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How Statistics Are Presented 


IFS 


Country Pages 


IFS differs from most international bulletins that 
consists basically country pages containing country tables 
and country notes. This because the problems inflation, 
and balance payments surplus deficit are 
essentially country problems. 


International Tables 


The country tables are preceded international tables. 
The tables are all but one case! derived from 
and consistent with the country tables. Hence they require 
only minimum definition and explanation the inter- 
national tables. Users, seeking definitions the data should 
refer the appropriate country pages and their notes. The 
international tables serve the three purposes gathering 
IFS material together topic, reporting the data 
common units (index numbers, percentages, values 
dollars), and exploring some the problems con- 
sistency that appear when data international relation- 
ships reported both parties transaction are compared. 


Charts 


the country pages the quarterly and monthly entries 
for few important series each section are shown charts. 
The scales are logarithmic and, excepting those the value 
exports and imports, are the same for all sections and for 
all countries. Owing their large seasonal movements, the 
data the value exports and imports are more com- 
pressed scale than that used for other series. Hence, with 
the exception the trade charts, similar slopes the curves 
the charts all sections each country page, and all 
country pages can read similar rates change. 


Data Published Previously 


Data for the year 1936 last appeared the December 1948 
issue; for 1941 the February 1953 issue; for 1942 the 
December 1951 issue; for 1943 the August 1950 issue; for 
1944 the January 1951 issue; 1945, 1946, and 1947 last 
appeared for all countries the January 1955 issue; for 
1948 the February 1958 issue; for 1949 the February 
1956 issue; and for 1937 the February 1959 issue. They 
are not all cases consistent with the present series sub- 
sequent revisions concept and coverage have been made. 


Symbols 


The symbol used the time captions mark 
omission years months the series. dash used 
indicate that figure zero less than half the final 
digit shown, that the phenomenon called for did not exist. 
The non-availability data that should reported 
indicated dots hyphen (-) used between 
years months (e.g., 1947-49 January-March) indi- 
cate total the years months inclusive the beginning 
and ending years months. oblique stroke (/) used 
between years months (e.g., 1947/49 January /March) 
indicate fiscal year annual monthly average 
the years months shown. 


The area distributions of exports and imports in the table on area and commodity 


distributions of trade are derived from Direction of J] nternational Trade 


Users the country pages are guided the notes five 
symbols used the country pages and repeated the 
notes: marks break the comparability data; marks 
observation meaning; the symbols are open when 
the point question technical interest only, and 
solid when the understanding the point question 
important the interpretation the data. Hence data 
either side the symbol form series that for analytical 
uses may considered consistent, while those appearing 
before the symbol not form consistent series with 
those for later dates. solid symbol with outline 
indicates that the note not only important the inter- 
pretation the data, but also general significance for 
the interpretation data number countries. The 
following subjects are covered these notes: 


Subject: Note To: 


Monetary Problems Multiple Ex- 
change Rate Systems 

Foreign Asset Acquisitions Thailand: Monetary Survey 
Measurement Values Argentina: International Trade 
and Import 


Scope and Function Monetary 
Authorities 

Integration Government Ex- Monetary Survey 
change Fund with Central Bank 
Currency Board Systems Malaya: Currency Board 
Central Bank Control Instruments: 
Central Bank Lending Banks 
Structure Central Bank Lend- 


ing Rates 


France: Central Bank 
Japan: Interest Rates 


Monetary System Liabilities 
Non-residents’ Holdings Money Netherlands: Monetary Survey 

Unused Overdrafts New Zealand: Monetary Survey 

Bank Issued Bonds (Cedulas 


Exchange Prepayments 


Salvador: Monetary Survey 
Nicaragua: Monetary Survey 


Salvador: Deposit 
Money Banks 


Korea: Monetary Survey 


Foreign Currency Deposits Held 
Residents 


Bank Float 


Non-bank Institutions 
Development Banks Ecuador: Development Banks 


Germany: Reconstruction 
Loan Corporation 


Government Lending Funds 


Government Obligations Created 
Monetary Reforms 


Germany: Monetary Survey 
Norway: Central Bank 


German Equalization Claims 
Norwegian Occupation Account 


Bank Debits and Clearings Netherlands: Monetary Survey 


Government Finance Resources from Austria: Government Finance 


Foreign Aid 

National Income Presentation Denmark: National Income 
Concept General Price Level United Kingdom: Prices 
Indexes Trade Greece: International Trade 


Re-exports Trade United Kingdom: Trade 


International Monetary Fund 


Each member the Fund has quota, expressed 
dollars. Quotas determine the voting power and subscrip- 
tion each member and the normal quantitative limitations 
its use the Fund’s resources. Total quotas approxi- 
mate 9.0 billion dollars. are equal the 
quotas. They are payable partly gold and partly the 
member’s currency. Originally members’ gold subscriptions 
were set either per cent their quota per cent 
their net official holdings gold and dollars Septem- 
ber 12, 1946, whichever was less, and were payable upon 
establishment the member’s par value. Gold subscriptions 
for members that have joined the Fund after 1948 have 
been made payable the effective date membership and 
most cases the amount the subscription has been fixed 
the Board Governors. Quotas and subscriptions are 
shown Table 


Exchange transactions with the Fund take the form 
member’s purchase from the Fund the currencies other 
members for equivalent amount the member’s own 
Fund resources are available eligible members 
essentially short term and revolving basis provide 
members with temporary assistance contribute the 
solution their payments problems. Since 1952 members 
have also been able obtain stand-by arrangements that 
assure member that drawings upon Fund resources 
specified limits and within agreed period may made 
without reconsideration the member’s position the time 
stand-by arrangement determined after consideration its 
circumstances, and its likely ability, with the help Fund 
resources, overcome its problems within short period. 


Drawing rights are limited provisions governing both 
the rate increase and total amount the Fund’s holdings 
member’s currency expressed percentage its 
quota. Without waiver, drawings are limited amounts 
that will not cause the Fund’s holdings the member’s cur- 
rency increase more than per cent any month 
period nor exceed 200 per cent its quota. The 200 per 
cent quota limitation has never been waived, but since 
1953 most drawings have been larger than per cent the 
member’s quota. 


member’s purchases currency from the Fund must 
repaid repurchases the purchase that member’s 
currency another member. general rule members 
undertake repay within period not exceeding 
years. addition, member whose monetary reserves 
are greater than its quota incurs obligation repurchase 
its currency from the Fund when its monetary reserves im- 
prove any year! which purchases foreign exchange 
from the Fund and does not draw equally its own reserves. 
Members whose monetary reserves become excess their 
quotas are also obligated repurchase such amounts 
their currencies paid the Fund part their subscription 
that exceed per cent their quotas. Repurchases are 


made gold the currencies those members 


currencies are convertible and held the Fund amounts 
below per cent the members’ quotas. 


Note the Accounts and Transactions the Fund 


member’s currency convertible currency within the 
the Articles Agreement when the member has 
accepted all the obligations Article VIII, Sections 
and which means, among other things, that the member 
will not impose restrictions current payments and 
transfers without the approval the Fund. The con- 
vertible currencies are those the US, Canada (from 
December 1951), Mexico, Cuba (from December 1953), the 
Dominican Republic (from August 1953), Guatemala, 
Salvador, Honduras (from July 1950), Haiti (from April 
1954), and 


The Fund Agreement provides for the computation 
member’s monetary reserves for several purposes, but chiefly 
for the determination repurchase obligations. Monetary 
reserves are the holdings member’s Central Institutions 
gold and convertible foreign currencies other members, 
less holdings other members’ Central Institutions, Other 
Official Institutions, and Other Banks the currency the 
member. means currency proper, bank bal- 
ances, bank acceptances, and government obligations whose 
original maturity was not more than months. data 
the table gold and foreign exchange reserves and the 
country pages are not data monetary reserves. Gold and 
foreign exchange data are broader. Holdings include 
non-member currencies, inconvertible currencies, and claims 
EPU, and foreign exchange includes wider range 
instruments. Liabilities, where they are reported, are not 
limited those the member’s currency, are not limited 
the same range instruments, and, except for currency 
proper and bank deposits, are not limited those held 
the monetary authorities and banks other countries. 
Some the most important differences between IFS gold 
and foreign exchange data and monetary reserves calcula- 
tions are for EPU creditor countries, where the gold and 
foreign exchange data include claims EPU and the mone- 
tary reserve data not; for the UK, where data 
measure holdings while monetary reserves data measure 
holdings minus large part sterling liabilities; 
and for countries holding large reserves sterling, where 
sterling holdings are included the gold and foreign ex- 
change figures but (since sterling has not been declared con- 
vertible) not the monetary reserves figures. 


Fund transactions are reported Table and stand-by 
arrangements are detailed Table III. Table reports 
drawings and repayments, rather than purchases and repur- 
chases, order distinguish repayments drawings from 
payments made members under the obligation repur- 
chase those amounts their currency that were paid the 
Fund subscription account excess per cent their 
quotas. the table repurchases its currency mem- 
ber (or other countries’ drawings that currency) are con- 
sidered first repayments the member’s drawings; only 
when repurchases (or other countries’ drawings) equal 
drawings have been completed are they considered repur- 
chases subscription account. The Fund’s official accounts 
make such distinction. 


Continued page 


> 


IMF INTERNATIONAL FINANCIAL STATISTICS International 


Quotas and Fund Holdings Currencies and Gold 


(As February 28, 1959. Amounts Expressed Millions Dollars, except where noted) 


Subscription Sales Net Income, Fund Holdings Currencies and Gold 
Subscription: Account Gold for Member Expenditure, 
Member Quota Gold Currency Repurchases Currency Drawings Quota 
Bilhons of Dollors 


4 


Afghanistan 2.5 
Argentina 150 37.5 112.5 87.5 200.0 
Australia 200 8.4 191.6 191.5 
Austria 50 5.0 45.0 -7.5 37.5 
Belgium 225 56.2 168.8 168.7 
Bolivia 2.5 7.5 8.5 16.0 
Brazil 150 37.5 112.5 112.5 225.0 
Burma 14.5 12.0 23.3 
Canada 300 75.0 225.0 —15.0 210.0 
Ceylon 14.2 3.0 11.2 
Colombia 12.5 37.5 67.5 135 
Cuba 12.5 37.5 25.0 62.5 125 
Dominican Republic 2.5 7.5 7.5 
Salvador 7.5 1.9 5.6 5.6 
Greece 40 
Haiti 7.5 1.9 5.6 3.5 9.1 122 
Honduras 7.5 1.9 5.6 5.6 
India 400 27.5 372.5 200.0 5.6 578.1 145 4 
Indonesia 110 15.5 94.5 —12.0 55.0 137.5 125 Germony 
Iran 8.8 26.2 16.9 43.1 123 
Israel 7.9 1.9 5.6 5.6 75 125 
Japan 250 62.5 187.5 187.5 
Nicaragua 7.5 1.9 5.6 1.9 7.5 100 1125 
Pakistan 100 3.5 96.5 96.5 OTHER THAN 
Paraguay 1.9 5.6 6.3 11.9 158 
Sudan 9.6 5.0 14.7 147 
Sweden 100 17.0 83.0 8.0 75.0 
Turkey 10.8 32.2 38.5 70.6 164 AMERICAN 
Union South Africa 100 25.0 75.0 36.2 111.2 111 COUNTRIES 
Arab Rep: Egypt 9.5 50.5 -5.5 30.0 75.0 125 
United Kingdom 1,300 545.3 12.9 1,618.2 124 100 
United States 2,750 687.5 2,062.5 98.24 600.0 —46.0 788.7 
1125 
Non-Convertible 4,123.0 —144.2 1,602.2 17.5 5,598.5 


livided by their aggregate quota, excluding countries whose subscription payments have not been completed. 
ints for Czechoslovakian figures consistently with their treatment in the Exchange Transactions table. 
ng investment obtained from proceeds of sale of gold. Upon termination of investment the same 
or deficit if negative) but does not contain accrual items. * Proceeds of repurchases on subscription 
obligation to the Fund due to be paid in installments by July 1961. 


iFund holdings of currencies of the countries in the area ¢ 
Calculation of “Continental European Countries” accor 
2 Of which $200 million in US Treasury Bills and fund 
quantity of gold can be re-acquired. * Approximates cash su 
account made in US dollars by other members °* Czechoslova 
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Il. Exchange Transactions: Drawings and Their Repayment 


(As February 28, 1959. Amounts Expressed Millions Dollars) 


Date 
to 


1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 Net 


5.0 12.5 87.5 
50.0 


20.0 


- 


9 


Israel 
Japan 


Mexico 
Netherlands 


on 


Nicaragua... 
Pakistan 


Paraguay 


Philippines 10.0 5.0 15.0 
Sudan 


Turkey 


Arab Rep: Egypt. 3.0 —3.0 15.0 15.0 33.0 30.0 


Yugoslavia.... 


Drawings 


Currency Bought 
Belgian francs 11.4 11.4 
Canadian dollars 15.0 15.0 
Deutsche mark 4.4 64.5 68.9 
Guilders 5.0 5.0 
Pounds sterling 6.1 28.0 157.6 16.2 207.9 
dollars 101.5 6.6 85.1 67.5 62.5 27.5 677.6 977.0 252.2 14.5 2,930.3 
by Re purchases —2 46 —102 ~163 —210 — 232 —113 -64 348 —1,813 


Net Drawings 658 —39 148 205 579 913 
Drawings Outstanding 658 757 733 694 678 587 439 234 814 1,727 1,696 1,701 ' 
Stand-bys Agreed 1,077 183 339 1,72 
Repurchases 


* Former member. Payments made on settlement of Czechoslovakia’s debt to the Fund are included as if they were a member's repurchase 4 Stand-by in 
effect at end of period and not drawn or not fully drawn. See table on Stand-by Arrangements. {| Net member drawings plus outstanding debt of Czechoslovakia. 


124.0) 
10 
15.0 
5.0 
9.0 -9.0 22.9 31.9 22.9 
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Stand-by Arrangements 


(As February 28, 1959. Amounts Expressed Millions Dollars) 


Amount Available 


Expiration Undrawn Stand-by plus Repurchases subsequent Stand-by Agreement) 
Date of 
Date of Agreement Amount Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Dec 31 Feb 28 
Member 1952 1953 1954 1955 1956 1957 1958 1959 
Agreements effect 
Argentina Dee 1958 Dec 1959 75.0 75.0 62.5 
Bolivia Nov 1956 Feb 1959 7.5 4.5 3.5 1.5 .5 
Brazil June 1958 June 1959 37.5 
Chile Apr 1956 Mar 1959 35.0 35.0 16.2 5.6 5.6 
Colombia June 1957 June 1959 25.0 25.0 20.0 20.0 
Salvador 1958 Mar 1959 7.5 7.5 7.5 
Haiti July 1958 July 1959 5.0 2.5 2.5 
Honduras Jan 1959 Jan 1960 4.5 
Nicaragua Sept 1958 Mar 1959 7.5 5.6 5.6 
Pakistan Dec 1958 Dec 1959 25.0 25.0 25.0 
Paraguay July 1957 July 1959 5.5 2.0 1.2 
Peru Feb 1958 Feb 959 25.0 15.0 13.0 
Union Africa Apr 1958 Apr 1959 25.0 13.8 13.8 
United Kingdom Dee 1956 Dec 1959 738.53 738.5 738.5 738.5 738.5 
Agreements expired or canceled 
Belgium June 1952 June 1957 50.0 50.0 50.0 50.0 50.0 50.0 
Cuba Dec 1956 June 1957 12.5 12.5 
Finland Dee 1952 June 1953 5.0 
France Oct 1956 Oct 1957 262.5 262.5 
France Jan 1958 Jan 1959 131.25 
Honduras Nov 1957 May 1958 
India Mar 1957 Mar 1958 72.5 
Iran May 1956 Nov 1956 17.5 
Mexico Apr 1954 Oct 1955 27.5 
Netherlands Sept 1957 Mar 1958 68.75 68.8 
Nicaragua Nov 1956 May 1957 3.75 1.9 
Oct 1957 Apr 1958 7.5 3.8 
Peru Feb 1954 Feb 1958 12.5 12.5 12.5 12.5 12.5 
Total 55.0 90.0 62.5 1,117.4 870 911.3 901.3 
IV. Income and Expenditure 
(Amounts Expressed Millions Dollars) 
1958 
1946 (47 1948 1949 1950 1951 1952 1953 1954 1955 1956 1957 Jan/June July/Dec 
OPERATIONAL INCOME 
Charges Balances Excess Quota 1.54 2.44 2.62 3.46 2.63 1.20 1.68 10.70 9.62 12.04 
INVESTMENT INCOME (US Treasury Bills) 2.90 
Income 3.51 2.17 2.30 2.44 2.87 4.14 5.15 2.96 1.57 8.15 22.22 12.03 13.50 
Expenditures 3.65 3.72 3.90 4.27 4.72 4.87 5.00 41.99 5.13 5.34 10.26 3.773 3.35° 
Cumulative Difference .14 1.69 3.29 5.12 6.97 7.70 7.55 9.58 —18.14 —10.33 1.63 9.90 20.05 
Balance Sheet 
(Amounts Expressed in Millions of US Dollars) 
1950 1951 1952 1953 1954 1955 1956 1957 1958 1959 
Gold (at dollars per fine ounce 1,459.5 1,495.0 1,531.6 1,692.6 1,718.5 1,744.4 1,761.4 1,331.6 
50.0 200.0 200.0 200.0 
Convertible Currencies 1,395.2 1,409.7 1,582.0 1,638.3 1,774.0 2,119.9 1,333.9 1,069.1 1,152.1 
Sub Total 2,854.6 2,904.7 3,113.6 3.330.9 3,492.5 3,718.7 3,931.3 2,973.2 2,506.8 2,683.7 
Non-Convertible Currencies 4,153.5 4,219.1 4,161.2 4,340.2 4,458.5 4,325.4 3,986.1 5,129.6 5,686.5 5,586.4 
Subscriptions Receivable 892.8 906.5 870.8 1,056.7 797.7 814.5 816.8 898.4 978.6 
Withdrawing Currency 3.6 3.0 2.3 1.6 
Other Assets 1.0 1.0 4.6 5.5 7.8 
Total Assets Total Liabilities 7,918.0 8,031.0 8,146.6 8,728.9 8,840.8 8,842.7 9,099.6 9,258.2 
Capital: Auth. Subscriptions: paid 7,028.7 7,130.0 7,282.7 7,679.8 7,959.8 7,930.3 7,936.0 8,114.7 8,189.6 8,249.4 
unpaid 892.8 870.8 1,056.7 888.8 814.5 816.8 898.4 978.6 
Cumulated Deficit ( ) 3.8 §.7 7.2 8.0 8.0 10.5 14.2 6.3 
Net Capital 7,917.7 8,030.8 8,146.3 8,728.5 8,840.5 8,717.5 8,736.3 8,925.2 9,088.0 9,228.0 
Withdrawing Member's Subscription 125.0 


' Fees for stand-by arrangements, interest on Czechoslovakia's obligation, and fees for arranging gold transactions between members. Stand-by fees are held in reserve until the end of the 
12 month period covered by the fee or until time stand-by is drawn or expires. Hence figures represent transfers to income and do not coincide with timing of stand-by arrangements 

? After November 1, 1957 interest on US Treasury Bills is transferred to a reserve account and not reported here as income. *? Of which 4.7 million in 1957 and .9 million in 1958 for 
Head quarters Building. 

* US Treasury Bills and funds awaiting investment. 


Monetary Fund 


Note the Accounts and Transactions the Fund 
(Continued from page 


The Fund’s holdings member currencies reflect receipt 
subscription payments, transactions, payments made 
members maintain the gold value Fund holdings, some 
receipts for charges, and payments administrative ex- 
penses. The Fund has also purchased 600 million dollars 
with gold. Administrative expenses are generally paid from 
holdings the currency which they are incurred. The 
Fund’s holdings member currencies are reported Table 
The country pages report time series each 
member’s IMF defined its quota minus 
Fund holdings its currency. measures primarily pay- 
ments gold subscriptions minus net drawings, but also 
includes the effects repurchases subscription account, 
Fund expenditures the member’s currency, and miscel- 
laneous Fund receipts the member’s currency (mostly 
arising when charges are paid member currency.) 


member obligated maintain the gold value the 
Fund’s holdings its currency making additional pay- 
ments the par value its currency reduced if, the 


judgement the Fund, the foreign exchange value its 
currency falls significantly. 


The Fund’s holdings currencies are deposited with the 
central bank other depository each member country. 
For that part the Fund’s holdings currency that 
exceeds what the Fund considers normal working 
balance, members may substitute for deposits non-negotiable 
non-interest bearing demand securities. 


The following charges are made the Fund: service 
charge per cent for the purchase currency from 
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The European Fund 


IMF 


the Fund; and charge payable the holdings 
currency that exceed the member’s quota. The rate 
charge rises two dimensions: the larger the member’s draw- 
ings relative its quota, and the longer the period during 
which the Fund holds the member’s currency. 


Charges transactions effected 1954 later 


Charges in Per Cent per Annum’ 
for each period in which 
Holdings are in Excess of Quota 


Average Effective Rates’ 
in Per Cent per Annum 
for Holdings in Excess of Quota 


by (per cent) by (per cent) 
0-50 50-75 75-100 0-50 50-75 75-100 
Service Charge -5 .5 5 3 months 2.00 2.00 2.00 
Oto 3 months 0.0 0.0 0.0 6 months 2.00 2.00 2.00 
3to 6 months 2.0 2.0 2.0 1 year 2.00 2.00 2.25 
to 1 year 2.0 2.0 2.5 1% years 2.00 2.17 2.50 
1 to 1% years 2.0 2.5 3.0 2 years 2.12 2.38 2.75 
ligto 2 years 2.5 3.0 3.5 2‘ years 2.30 2.60 3.00° 
2 to 2% years 3.0 3.5 4.0° 3 years 2.50 2.83° 3.25° 
2\to 3 years 3.5 4.0° 4.5° years 2.71° 3.07T° 3.50° 
3 to years 4.0° 4.5° 5.0° 4 years 2.94° 3.31° 3. 75° 
4 years 4.5° 5.0° 5.5° years 3.17° 3. 56° 4.00° 
4 to years 5.0° 5.5° 6.0° 


'For charges on earlier transactions, see January 1957 JFS * Except for service 
charge which is payable once per transaction and stated as per cent of amount of trans- 
action. * Total charges payable by the member over the stated period, expressed as a 
per cent and divided by the number of years of the period. Includes service charge. 


* When a charge reaches 4%, per annum, the Fund and the member consult on means to 
reduce the Fund's holdings of the member's currency. Failing agreement, the Fund may 
impose such charges as it deems appropriate. Although lower charges than those shown in 
the schedule can be set after 4%, per annum is reached, higher charges than those shown 
cannot be set until the rete of 5% per annum has been in effect for 6 months.” 


charge per cent per annum made for stand-by 
arrangements but, should the country make purchase dur- 
ing the period the stand-by arrangement, this charge 
credited against the service charge for the transaction, 
are normally paid gold, but when member’s monetary 
reserves are below half its quota charges may paid partly 
the member’s currency. 

' Fund financial year, May 1 to April 30 ? All other countries consult annually with 


the Fund on the retention of their restrictions. All members must obtain the advance 
approval of the Fund for the introduction or change of multiple exchange rates. 


Balance Sheet 


Assets 

Convertible assets 
Account with Treasury 
Uncalled capital 
Credits granted 

(i) Greece (undrawn 15.0) 
(ii) Norway 
(iii) Turkey (undrawn 21.5) 


The European Fund came into operation January 15, 
1959. received assets the form dollars and obliga- 
tions the Treasury plus claims Norway and Turkey 
held the EPU. The sum these assets was equal the 
balance the Capital Fund EPU. The European Fund 


(In millions dollars) 


End March 1959 


Liabilities 
113.1 Capital Fund 
123.5 
328.4 
10.0 
25.0 


was established under the European Monetary Agreement, 
the successor institution EPU. will make loans 
its members assist the settlement .international 
balances. yet there have been drawings the Fund. 


IMF INTERNATIONAL FINANCIAL STATISTICS Par Values 


(As 


The Fund Agreement requires that the par value the currency each member expressed terms gold dollars the weight and fineness 
effect 1944. this schedule they are expressed terms both gold and dollars with six significant figures, other than initial zeros. Fund 
accounting the currencies members based the par values last agreed with the Fund. For Bolivia, Canada, Indonesia, Paraguay, and Peru special 


Date Grams Gold Units per Troy Cents Units per 
Member Currency Established per Ounce Gold* per Unit Dollar 
AUSTRALIA. Pound Sept 18, 1949 1.990 15.625 224.000 429 
Former par value Nov 17, 1947 2.865 07 10.856 1 322.400 810 174 
AUSTRIA Schilling May 1953 179 910.000 3.846 26.000 
BELGIUM Franc Sept 22, 1949 773 1,750.00 2.000 50.000 
Former par value Dec 276 2.281 43.827 
BOLIVIA Boliviano 
Cruzeiro July 14, 1948 036 5.405 18.500 
BURMA Kyat 1953 621 21.000 4.761 
CEYLON Rupee Jan 16, 1952 621 21.000 4.761 
Former par value .. Dee 18,1946 .028 666 8 1,085.00 3.225 81 31.000 O 
CHINA Yuan Par value not yet established 
COLOMBIA * Dias Peso Dec 17, 1948 .455 733 68.249 3 51.282 5 1.949 98 
Former par value Dec 18, 1946 .507 816 61.249 & 57.143 3 1.749 99 
Dec 18, 1946 .158 267 196.525 17.809 5.615 
CUBA Peso Dec 18, 1946 671 35.000 1.000 
DENMARK Krone Sept 18, 1949 660 241.750 14.477 6.907 
Former par value 178 167.965 20.837 4.799 
REPUBLIC Peso Apr 23, 1948 671 35.000 100.000 1.000 
Former par value Dec 18, 1946 827 472.500 7.407 13.500 
SALVADOR Dec 18, 1946 468 87.500 40.000 2.500 
ETHIOPIA Dollar Dec 18, 1946 .3857 690 86.956 5 40.250 0 2.484 47 
FINLAND . Markka Sept 15, 1957 002 777 10 11,200.0 312 500 320.000 
Former par value July 003 863 8,050.00 434 783 230.000 
FRANCE Franc Dec 29, 1958 .001 800 00 17,279.7 .202 550 493 .706 
Former par value Dec. 18, 1946 461 4,168.73 
From January 26, 1948 December 28, 1958, par value agreed with the Fund 
GERMANY, Deutsche mark Jan 30, 1953 588 147.000 23.809 4.200 
GHANA Pound Nov. 1958 2.488 12.500 280 .000 0.357 143 
GREECE Drachma Par value not yet established 
GUATEMALA Quetzal Dee 18, 1946 671 35.000 1.000 
Gourde 1954 .177 734 175.000 20.000 5.000 
HONDURAS Lempira Dec 18, 1946 .444 335 70.000 0 50.000 0 2.000 00 
Mar 20, 1950 567 570.000 6.140 16.285 
Par value Mar 19, 1950 Sept 21, 1949 135 10.705 9.341 
Par value to Sept 20,1949 Dec 18, 1946 186 954 227.110 15.411 1 6.488 85 
INDIA....... Rupee Sept 22, 1949 621 21.000 4.761 
Former par value Dee 18, 1946 601 115.798 3.308 
INDONESIA Rupiah ..Par value not yet established 
Former par value Dec 18, 1946 .027 555 7 1,128.7. 3.100 7 32.250 0 
Dinar... Sept 20, 1949 2.488 12.500 143 
Former par value Dec 18,1946 8.684 403 .000 -248 139 
IRELAND Pound May 14,1958 2.488 12.500 280 .000 .357 143 
Pound Mar 13, 1957 706 63.000 55.555 1.800 
ITALY Lira Par value not yet established 
Units per 
Nonmetropolitan Areas Metropolitan Unit 
Belgian Congo 1.000 Sept 22, 1949 773 1,750.00 2.000 50.000 
Former par value Dec 18, 1946 276 2.281 43.827 
FRANCE 
Algeria, French Antilles, Franc 1.000 Dec 29, 1958 800 17,279.7 550 493.706 
French Guiana Former par value Dec 181946 .007 461 583 119.107 
Cameroons, Fr. Equatorial From January 26, 1948 December 28, 1958, par value agreed with the Fund 


encies, Réunion, St. Pierre 
and Miquelon, Togoland 


From January 26, 1948 December 28, 1958, par value agreed with the Fund 


French Possessions CFP Franc .181 8182 Dec 29, 1958 900 3,141.77 1.114 89.764 
Oceania, New Caledonia, Former par value Dec 18, 1946 .017 906 1,736.97 2.015 49.627 
New Hebrides From September 20, 1949 December par value agreed with the Fund 
French Somaliland Djibouti Franc Mar 22, 1949 145 7,503.73 .466 214.392 
Somaliland Somalo Par value not yet established 
NETHERLANDS 
Netherlands Antilles, Surinam. Guilder Dec 18, 1946 230 66.004 53.026 1.885 
New Guinea.... Guilder 1.000 Par value not yet established 


UNITED KINGDOM 
Barbados, British Guiana, 


Leeward Islands, Trinidad, Dollar. 4.800 Sept 18, 1949 .518 391 60.000 58.333 1.714 


Windward Islands Former par value Dec 18, 1946 41.687 1.191 
British Honduras Dollar..... 4.000 004 Dec 31, 1949 .622 070 50.000 70.000 1.428 
Former par value 18, 1946 671 35.000 1.000 

31.10 grams Not all transactions the exchange market take place rates governed the par value. See Country Notes. 

substantial transactions the exchange market take place rates governed the par value. See Country Notes. transactions the 

exchange market take place rates governed the par value last agreed with the Fund. Notes. .588 235 per French franc prior 


Member Currencies XII, NUMBER May 1959 IMF 


April 15, 1959) 


rules apply. See Country Notes. The par values some currencies not necessarily govern the rates for transactions exchange markets. the 
case few currencies substantial transactions exchange markets take place the basis the listed par values. See footnote The schedule 


does not list the multiple rate systems maintained some members. Current exchange rates and descriptions members’ exchange systems are 
given the Country Pages and Notes. 


Date Grams per Troy Cents Units per 
Member Currency Established per Ounce Gold* Unit Dollar 


Former par value........ Dec 18, 1946 .020 276 2.281 
Par value June 16,1949. Dec 18, 1946 O42 169.925 20.597 4.855 
NETHERLANDS......... Sept 21, 1949 861 133 .000 26. 315 3.800 
Former par Dec 18, 1946 987 92.849 7.695 2.652 
Former par Dec 18, 1946 734 20.000 5.000 
Krone.. Sept 18, 1949 414 250.000 14.000 7.142 
Former par Dee 18, 1946 067 20.150 4.962 
Former par value......... Mar 19, 1951 601 115.798 30.225 3.308 
Par value to Aug 17,1954. Jan 1,1954 -059 244 7 525 .000 6.666 67 15.000 O 
Par value Dec 31,1953. Mar 112 210.000 6.000 
: is ‘tes value to Mar 4,1951. Dec 18, 1946 .287 595 108.150 32.362 5 3.090 00 


SPAIN Peseta Par value not yet established 
TUNISIA Dinar Par value not yet established 
UNION SOUTH AFRICA....... Pound Sept 2.488 12.500 280.000 143 
Former par value Dec 18,1946 3.581 8.684 403 .000 -248 139 
UNITED ARAB REPUBLIC 
Former par value Dee 18,1946 8.684 403 .000 -248 139 
UNITED Dollar 18, 1946 671 35.000 1.000 
VENEZUELA Apr 18, 1947 -265 275 117.250 29.850 3.350 
Piastre Par value not yet established................. 
Dinar Jan 1952 .002 962 10,500.0 333 300.000 
Former par May 24, 1949 .017 773 2.000 50.000 
Units per 
Nonmetropolitan Areas Metropolitan Unit 
UNITED KINGDOM (Continued) 
Aden, British Somaliland,) African 
Kenya, Tanganyika, Shilling. 20.000 Sept 18, 1949 414 250.000 14.000 7.142 
Uganda, Zanzibar....... Former par Dec 18, 1946 067 20.150 4.962 
Bahamas, Bermuda, Cyprus, 
Falkland Islands, Gambia, 
Gibraltar, Jamaica, Pound 1.000 Sept 12.500 280.000 143 
Nigeria, Federation Rho- Former par value 18,1946 403 .000 248 139 


desia and Nyasaland, Sierra 


British North Borneo, Dollar 8.571 43... Sept 18, 1949 299 107.143 32.666 3.061 
Sarawak, Singapore Former par value Dec 18, 1946 823 47.016 2.126 

Former par Dee 18,1946 3.226 9.640 434 
Hong Kong... ee . Dollar ... 16.000 0 ... Sept 18, 1949 -155 517 200 .000 17.500 0 5.714 29 
Former par Dec 18, 1946 834 138.958 25.187 
Mauritius, Seychelles........ Rupee 13.333 ... Sept 18, 1949 621 21.000 4.761 
Former par value........ Dee 18, 1946 601 115.798 30.225 3.308 
Former par Dec 18,1946 2.859 10.877 794 


October 18, 1948. 666 per French franc prior January 26, 1948; .231 481 per French franc, January 26-October 17, 1948; .188 324 per French 
franc, October 18, 26, 1949; .182 482 per French franc prior September 20, 878 per Netherlands guilder prior September 
per pound sterling, September 18-December 30, 4.03 per pound sterling prior September 18, 1949. 


International Monetary Fund 


Members, Governors, Executive Directors, and Officers 


(As of April 15, 1959) 


Member Governor 

Afghanistan Abdullah Malikyar 

Argentina Emilio Donato del Carri 

Australia Harold Holt 

Austria Eugen Margaretha 

Belgium Hubert Ansiaux 

Bolivia Franklin Antezana Paz 

Lucas Lopes 

Burma Soe Nyun 

Canada Donald Methuen Fleming 

Ceylon Stanley Zoysa 

Chile Felipe Herrera 

China Chia-Kan Yen 

Colombia Hernando Agudelo Villa 

Costa Rica Alvaro Castro 

Cuba Vacant 

Denmark Svend Nielsen 

Dominican Turull Ricart 

Republic 

Ecuador Guillermo Perez-Chiriboga 

Salvador Carlos Canessa 

Ethiopia Tadessa Yacob 

Finland Klaus Waris 

France Wilfrid Baumgartner 

Germany, Fed Blessing 

Republic 

Ghana 

Greece Xenophon Zolotas 

Guatemala Gustavo Miron 

Haiti Maurice Telemaque 

Honduras Fernando Villar 

Iceland Gylfi Gislason 

India Desai 

Indonesia Loekman Hakim 

Iran Ebrahim Kashani 

Abdulilah Hafidh 

Ireland Seamas Riain 

Israel David Horowitz 

Executive Director From 

Frank Southard, Jr. United 

The Earl Cromer United Kingdom 

Beue Tann China 

Jean Largentaye France 

Adarkar India 

Louis Rasminsky Canada 

Ahmed Zaki Saad United Arab 
Republic 

Andre van Campenhout 

Pieter Lieftinck Nett 

Carlo Gragnani Ital 

Octavio Paranagua Brazil 

Felipe Herrera Chile 

Takeshi Watanabe Japan 


Callaghan 
Rodrigo Gomez 


Eero Asp 
Wilfried Guth 


Soemarno 


Asian Department 

European Department 

Exchange Restrictions 
Department 

Legal Department 


Middle Eastern Department 


Research and Statistics 
Department 


Australia 
Mexico 


Finland 


Federal Republic 


of Germany 
Indonesia 


MEMBERS 


Alternate 


Mohammad Sarwar 
Cesar Barros Hurtado 

Callaghan 

Franz Stoeger-Marenpach 
Maurice Williot 

Santiago Sologuren 

Jose Garrido Torres 

San Lin 

James Elliott Coyne 

Sir Arthur Ranasinha 
Alvaro Orrego Barros 
Pao-hsu 

Jaime Tobon Villega 
Alvaro Vargas 

Rene Monserrat 

Einar Dige 

Oscar Guaroa Ginebra 


Clemente Vallejo Saudi Arabia 
Vacant Spain 
Vacant Sudan 
Eero Asp Sweden 
Jean Sadrin Thailand 
Hans von Tunisia 
Mangoldt-Reiboldt Turkey 
Eggleston Union 
John Pesmazoglu South Africa 
Francisco Fernandez United Arab 
Antonio Andre Republic 
Roberto Ramirez United Kingdom 
Thor Thors United States 
Soegiarto Venezuela 
Ahmad Majidian 
Saleh Kubba Viet-Nam 
Yugoslavia 
Martin Rosenbluth 
EXECUTIVE DIRECTORS 
Alternate From 
John Hooker United 
MacGillivray United Kingdom 
Ching-Yao Hsieh China 
Andre France 


Alan B. Hockin 
Albert Mansour 


Thorhallur Asgeirsson 
Wilhelm Hanen 


ann 


Vacant 


GOVERNORS 


Member 


Italy 

Japan 
Jordan 
Korea 
Lebanon 
Libya 
Luxembourg 
Malaya 
Mexico 
Morocco 
Netherlands 
Nicaragua 
Norway 
Pakistan 
Panama 
Paraguay 
Peru 
Philippines 


India 

Canada 

United Arab 
Re public 


Belgiu 
Netherland 
Greece 

] 
Chile 
Burma 
Australia 


Costa Rica 


Iceland 


Federal Re public 


of Germany 


OFFICERS 


Managing Director and Chairman of the 


James 


Raj, Director 


Gabriel Ferras, Director 


Irving S. Friedman, Director 
James Fawcett, General Counsel 


Anwar Ali, Director 


Polak, Director 


Governor 


Giuseppe Medici 
Sato 
Izzeddin Mufti 
Hyun Chul Kim 
Nasr Harfouche 
Vacant 

Pierre Werner 

Sir Henry Lee 
Antonio Ortiz Mena 
Abderrahim Bouabid 
Holtrop 
Guillermo Sevilla Sacasa 
Erik Brofoss 

Abdul Qadir 

Vacant 

Gustavo Storm 
Andres Dasso 
Miguel Cuaderno, Sr. 
Ahmed Zaki Saad 
Alberto Ullastres 
Abdel Magid Ahmed 
Per Asbrink 
Prince Viwat 

Hedi Nouira 

Hasan Polatkan 

Donges 


Ahmed Zaki Saad 


Derick Heathcoat Amory 

Robert Anderson 

Carlos Sapelli 

Gonzalez 
Gorrondona 

Tran Huu Phuong 

Nikola Mincev 


Casting Votes 


United States 
United Kingdom 
China 

France 

India 

Canada 


Alternate 


Ugo Malfa 
Masamichi Yamagiwa 
Abdul Karim Humud 
Young Hui Kim 
Farid Solh 

Soleiman Fteita (Temp.) 
Pierre Guill 

Wilcock 
Rodrigo Gomez 
Mohamed Tahri 

van Lennep 

Leon DeBayle 
Christian Brinch 
Vaqar Ahmad 
Henrique Obarrio 
Pedro Chamorro 
Emilio Barreto 
Eduardo Romualdez 
Saleh Al-Shalfan 
Varela 
Mamoun Beheiry 

Joge 

Jote Guna-Kasem 
Vacant 

Aytur 
Daniel Hendrik Steyn 


Albert Mansour 


Parsons 

Douglas Dillon 
Vacant 

Hernan Avendano 


Quoc 
Nikola Miljanic 


Afghanistan, Ethiopia, Iran, Iraq, Jordan, Lebanon, 
Pakistan, Philippines, Saudi Arabia, Sudan, United 


Arab Republic 


Austria, Belgium, Korea, Luxembourg, Turkey 
Israel, Netherlands, Yugoslavia 


Greece, Italy, Spain 


Colombia, Dominican Republic, Haiti, Panama, 


Peru 


Argentina, Bolivia, Chile, Ecuador, Paraguay, Uruguay 

Burma, Ceylon, Japan, Thailand 

Australia, Union South Africa, 

Costa Rica, Cuba, Salvador, Guatemala, Honduras, 
Mexico, Nicaragua, Venezuela 

Denmark, Finland, Iceland, Norway, Sweden 

Federal Republic Germany 


Ghana, Indonesia, Libya, Malaya, Morocco, Tunisia 


Executive Directors, Per Jacobsson 
Deputy Managing Director, Merle Cochran 


Western Hemisphere 


Department 
Office Administration 
Office the Secretary 
Office the Treasurer 
European Office 


Paris 


Jorge Del Canto, Director 
Phillip Thorson, Director 
Roman Horne, Secretary 
Koo, Treasurer 

Mladek, Director 


IMF 


International Bank 


Members, Governors, Executive Directors, and Officers 
(As April 15, 1959 
MEMBERS AND GOVERNORS 


Member 


Member Governor Alternate Governor Alternate 


Afghanistan Abdullah Malikyar Abdul Hai Aziz Israel David Horowitz Martin Rosenbluth 
Argentina Jose Mazar Barnett Cesar Barros Hurtado Italy Donato Menichella Giorgio Cigliana-Piazza 
Australia Harold Holt Nimmo Japan Sato Masamichi Yamagiwa 
Austria Reinhard Kamitz Wilhelm Teufenstein Jordan Anastas Hanania Mohammad Ali Rida 
Belgium van Houtte Jean Van Nieuwenhuyse Korea Chin Hyung Kim Keun 
Bolivia Miguel Gisbert Fernando Pou Munt Lebanon Andre Tueni Raja Himadeh 
Brazil Lucas Lopes Roberto Oliveira Campos Libya Aneizi Vacant 
Burma Kyaw Nyein Kyaw Nyun Luxembourg Pierre Werner Rene Franck 
Canada Donald Fleming Plumptre Malaya Sir Henry Lee Ismail bin Dato’ Abdul 
Ceylon Stanley Zoysa Rajendra Coomaraswamy Rahman 
Chile Felipe Herrera Lane Alvaro Orrego Barros Mexico Antonio Ortiz Mena Jose Hernandez Delgado 
China Chia-Kan Yen Tse-kai Chang Morocco Abderrahim Bouabid Mohamed Tahri 
Colombia Ignacio Copete-Lizarralde Jorge Cortes-Boshell Netherlands Zijlstra Posthuma 
Costa Rica Alvaro Castro Alvaro Vargas Nicaragua Guillermo Sevilla-Sacasa Enrique Delgado 
Cuba Vicente Coronado Joaquin Meyer Norway Arne Skaug Carsten Nielsen 
Denmark Svend Nielsen Hakon Jespersen Pakistan Mohamed Shoaib Mozaffar 
Dominican Panama Ricardo Arias Espinosa Julio Heurtematte 

Republic Trurull Ricart Oscar Ginebra Henriquez Paraguay Cesar Romeo Acosta Federico Mandelburger 
Ecuador Federico Intriago Jose Chiriboga Peru Fernando Berckemeyer Emilio Foley 
Salvador Carlos Canessa Luis Escalante-Arce Philippines Miguel Cuaderno, Sr. Eduardo Romualdez 
Ethiopia Menasse Lemma George Peters Rea Saudi Arabia Ahmed Zaki Saad Saleh Al-Shalfan 
Finland R.v. Fieandt Reino Rossi Spain Mariano Navarro Rubio Antonio Ortiz Garcia 
France Minister Finance Pierre Paul Schweitzer Sudan Sayed Abdel Magid Ahmed Sayed Hamza Mirghani 
Germany, Fed. Sweden Straeng Lange 

Republic Ludwig Erhard Franz Etzel Thailand Serm Vinicchayakul Puey Ungphakorn 
Ghana Gbedemah Eggleston Tunisia Hedi Nouira Mongi Slim 
Greece Cassimatis Ioannis Paraskevopoulos Turkey Hasan Polatkan Sait Naci Ergin 
Guatemala Manuel Bendfeldt Max Jimenez Pinto Union 

Jauregui South Africa Donges Kock 

Haiti Andre Theard Maurice Telemaque United Arab 
Honduras Celeo Davila Jorge Bueso-Arias Republic Husni Sawwaf Izzat Traboulsi 
Iceland Petur Benediktsson Vilhjalmur Thor United Kingdom Derick Heathcoat Denis Rickett 
India Desai Nehru United States Robert Anderson Douglas Dillon 
Indonesia Soetikno Slamet Vacant Uruguay Nilo Berchesi Vacant 
Iran Ali Asghar Nasser Djalaledin Aghili Venezuela Rafael Alfonzo Ravard Miguel Herrera Romero 
Iraq Mohammed Hadid Mudhafar Jamil Viet-Nam Tran Huu Phuong Thuc 
Ireland Seamas Riain Whitaker Yugoslavia Augustin Papic Antonije Tasic 


EXECUTIVE DIRECTORS 


Executive Director Alternate 


From From 


Casting Votes 


Graydon Upton United States John Hooker United States United States 


Cromer United Kingdom Geoffrey Wilson United Kingdom United Kingdom 

Kan Lee China China 

Rene Larre France Jean Cottier France France 

Nehru India Krishna Moorthi India India 

Mohamed Shoaib Pakistan Ali Akbar Khosropur Iran Pakistan, United Arab Republic, Iran, Afghanistan, 
Saudi Arabia, Sudan, Iraq, Lebanon, Ethiopia, 
Jordan 

Thomas Basyn Belgium Max Thurn Austria Belgium, Austria, Turkey, Korea, Luxembourg 

Louis Rasminsky Canada Alan Hockin Canada Canada, Ireland 

Lieftinck Netherlands Nikola Miljanic Yugoslavia Netherlands, Yugoslavia, Israel 

Takeshi Watanabe Japan Gunesekera Ceylon Japan, Burma, Ceylon, Thailand 

Luis Machado Cuba Jorge Monteaegre Nicaragua Mexico, Cuba, Peru, Venezuela, Salvador, Hon- 
duras, Nicaragua, Costa Rica, Guatemala, Panama 

Callaghan Australia van Vuuren South Australia, Union South Africa, 

Africa 

Hammarskiold Sweden Thrane Denmark Sweden, Denmark, Norway, Finland, Iceland 

Jose Aragones Spain Carlo Gragnani Italy Italy, Spain, Greece 

Jorge Mejia-Palacio Colombia Jose Camacho Colombia Brazil, Philippines, Haiti, Ecuador, Domini- 


can Republic 


Otto Donner Federal Republic Gorn Federal Republic Federal Republic Germany 
Germany Germany 
Ismail bin Mohamed Ali Malaya Indonesia, Morocco, Malaya, Ghana, Tunisia, Libya 
Carlos Brignone Argentina Argentina, Chile, Uruguay, Bolivia, Paraguay 
OFFICERS 
President Eugene Black Director Operations— 
Vice President William Far East Martin Rosen 
Vice President Burke Knapp Director Operations— 
Vice President Davidson Sommers South Asia and Middle East Joseph Rucinski 
Treasurer Henry Riley Director Technical Operations Simon Aldewereld 
Secretary Mendels Director Marketing George Martin 
Counsel Aron Broches Director, Economic Staff Leonard Rist 
Direction Operations—Europe, Director, Technical Assistance 
Africa, and Australasia Raymond Cope and Liaison Staff Richard Demuth 
Director Operations—Western Hemisphere Orvis Schmidt Director Administration William Howell 
Director Information Harold Graves, Jr. 
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IBRD 


INTERNATIONAL FINANCIAL 


STATISTICS 


Source and Disposition Funds 


1953 


18% subscription all members 
dollars, (US subscription 
other Members’ currencies 


Total capital stock paid 


Payment deferred subscriptions 
Subject only meet obligations the 
Bank 

Total subscribed capital stock 


From payments subscription 

From operations (approx.) exchange adjust 
From outstanding debt 

From sale and principal repayments 


Gross total available funds for lending 
Loans disbursed 


available funds over loan disbursemen 


Loans 


ts 


1949 


6,678. 


745. 
20. 


1,047.8 


567. 


480. 


8 


1,663. 


6,670. 


751. 
35. 
260. 


1950 


1,077 


435.1 


1951 


165.2 


1,684.1 


3.6 
6,750.8 


8,438.5 


1952 


954 1955 1956 1957 


International Bank for Recon 


177.2 177.3 177.8 178.3 182.6 184.1 187.9 
571.5 671.5 571.5 571.5 571.5 
055.1 1,055.4 1,053.5 1,057.6 1,096.3 1,108.5 1,142.4 
803.8 1,804.2 1,802.8 1,807.4 1,850.4 1,864.1 1,901.8 
3.5 2.8 2.6 2.5 
229.2 7,222.4 7,240.4 7,412.3 7,466.7 7,617.2 
036.5 9,038.5 9,028.0 9,050.5 9,265.4 9,333.4 9,521.5 
846.0 871.4 914.9 988.3 1,132.6 1,320.5 1,446.9 
66.4 87.5 115.4 143.0 177.9 214.5 252.3 
567.5 653.5 849.4 849.2 847.6 1,269.0 1,791.9 
76.5 98.8 366.9 466.7 571.1 710.5 
556.4 1,711.2 2,088.4 2,342.4 2,624.8 3,375.1 4,201.6 
996.5 1,534.4 1,818.9 2,547.0 3,087.9 


559.9 474.5 


Disbursements 


1958 
t 

29.4 

10.5 

3.6 

19.9 

2 


540.8 


554.0 


Classified Borrowing Country 


1959 
o Date 


2,107.9 


516.9 828.1 1,113. 


March 31, 1959 


Repay- 


31.2 


3.6 32.1 
72.6 9.8 28.1 3.4 
64.6 5.0 17.4 15.4 
1.1 3.7 
174.7 24.8 5.1 80.8 
6 8.3 11.0 
1.1 98.1 25.6 7.4 13.1 
3.0 1.9 
10.0 4.8 7.8 20.0 
12.0 ) 33.0 
1.5 58.0 14.6 6.4 
250.0 20.8 30.8 
10.0 1.6 
7.1 1.5 2.3 
b .6 * 
4 2.3 
5.9 
60.6 410.2 10.0 19.1 96.9 
75.0 5.0 
6.3 6.3 
23.2 165.3 2.9 24.1 66.7 
14.5 152.4 5.3 17.0 101.4 
1.6 4.3 22.7 
11.8 4.3 
1.3 35.3 
156.3 14.1 15.4 30.0 
236.5 150.2 71.6 
20.0 5.5 1.8 3.0 
1.2 1.5 1.3 2.6 
8.6 79.6 15.0 7.8 46.8 
6.8 6.8 
4.5 1.5 
1.4 39.6 5.3 5.4 7.9 
2.3 9.8 1.0 8.7 
12.2 12.2 1.8 
2.3 14.3 6.2 62.4 
58.3 5.3 2.4 
8.7 168.9 16.2 
24.0 1.4 
8.1 23. 43.4 
10.5 1.1 17.5 
yA 53 .7 7.6 2.8 10.3 
60.7 8.5 
180.1 3,267.9 475.3 492.3 892.9 


? Including Repayments on Loans Sold 


Principal’ 1947/52 1953 1954 1955 1956 1957 
Australia 317.7 80.1 14.7 3.2 14.6 35.9 23.5 
Austria 91.7 7.4 26.1 13.7 
Belgium 76.0 24.3 14.2 7.5 8.4 9.0 
Belgian Congo 14.1 18.0 7.9 
Ruanda-Urundi 1.8 
Brazil 255.5 95.9 7.5 14.5 12.8 3.8 
19.3 3.0 
Ceylon 24.8 1.0 1.9 1.8 1.9 
Chile 73.7 12.6 2.6 2.6 Fis 7.0 i 
Colombia 118.6 9.1 8.1 12.8 16.4 
Costa Rica 6.5 1.8 
Denmark 60.0 
Ecuador 15.6 2 By 1.5 2.8 
Salvador 31.6 7.6 1.3 1.3 
Finland 102.1 17.7 9.0 6.0 6.1 
France 250.0 250.0 
Algeria 10.0 10.0 
French West Africa 7.1 1.0 2.6 
Guatemala 18.2 6.2 
2.6 
Honduras 9.7 1.8 
Iceland 5.9 2.4 1.3 1 
India 1.8 8.9 31.1 101.1 
Iran 75.0 56.0 
Iraq 6.3 1.2 
Italy 5.1 1.9 10.0 17.1 
Japan 10.8 23.4 7.6 
Lebanon 27.0 
Luxembourg 11.8 11.8 
Malaya 35.6 
Mexico 186.3 17.8 11.6 8.3 32.9 23.4 11.4 
Netherlands 236.5 217.0 15.0 
Nicaragua 23.0 2.8 2.4 1.1 2.9 6.0 
Norway 75.0 25.0 25.0 5.3 
Pakistan 126.4 13.9 7.7 18.4 
Panama 6.8 1.3 
Paraguay 1.5 1.4 1.1 
Peru 62.5 1.5 8.0 10.1 9.6 
Philippines 18.5 
Sudan 39.0 
Thailand 106.7 12.7 1.8 2.1 3.9 
Turkey 60.7 1.4 9.5 13.4 14.6 9.0 
Union of South Africa 185.2 32.8 24.9 14.6 vad 5.8 19.4 
Un. Kingdom: East Africa 24.0 21.3 
Rhodesia-N yasaland 141.0 6.5 16.1 15.5 3.9 2.5 12.3 
Nigeria 
Uruguay 64.0 7.4 11.0 12.3 7.5 
Yugoslavia 60.7 14.4 23.4 14.0 1.3 2.5 2.0 
Total 4,238.3! 996.5 239.8 298.1 284.5 289.0 439.1 
! Principal after cancellation Principal prior to cancellations was $4,333.3 million 
Sold, including participations signed but not yet effective ‘Including amounts still requ 
n millions of dollars Colombia 7.4, Costa Rica 3.5 Ecuador .6, El Salvador 8.0, Finland 37 


0 


Italy 6.0, 


Peru 15.0 


Loans Sold or Agreed to be 


ring action by the borrower and or guarantor before becoming effective 


162.5 
571.5 
931.2 929.4 947.4 
q 3 
0 51.3 
254.0 436.2 
28.0 31.8 
770.8 
2.8 
8.4 
3.9 
1.9 
2.4 
4.2 
1.6 
152.4 
19.0 
72.6 
2.3 
19.8 
3.8 
5.0 
16.0 
6.6 
5.1 
2.3 
25.0 


struction and Development IBRD 


XII, May 1959 


Loans Classified Currency Lent 


March 31, 1959 


Repay- Loans 
1947/52 1953 1954 1955 1956 1957 1958 1959 Total ments' Sold? 
Date 
Australian pounds 6.8 9.7 0.4 16.9 
Belgian francs 3.4 1.6 8.0 8.4 6.9 34.9 3.5 
Canadian dollars 30.3 21.2 15.8 14.7 14.2 8.8 5.0 110.5 16.6 4.0 
Deutsche Marks 2.8 5.1 15.6 24.5 49.5 4.9 102.4 2.3 3.0 
French franes 7.4 7.8 6.9 2.3 3.3 5.6 6.7 47.5 1.9 
Iranian rials 2.3 3.0 
Iraqi dinars 
Italian lire 1.8 1.6 2.7 5.9 15.3 36.4 1.3 
Japanese yen 2.4 7.5 19.6 4.1 
Luxembourg francs 1.0 1.6 
Mexican pesos 4.6 2.4 8.9 
Netherlands guilders 3.0 19.6 7.8 8.3 10.4 7.9 57.6 2.6 2.7 
Norwegian kroner 1.3 1.5 1.5 4.6 
South African pounds 1.5 2.2 1.5 3.0 11.0 
Swedish kronor 1.4 1.1 8.8 1.6 4.0 18.8 
Swiss 14.8 12.7 7.4 18.0 52.4 5.4 20.9 159.3 21.6 13.1 
Pounds sterling 9.2 14.7 23.7 48.0 53.1 200.9 10.4 3.9 
United States dollars 930.4 167.3 235.9 211.1 182.3 244.2 79.7 465.1 
Venezuelan bolivares 1.8 2.0 
Yugoslav dinars 1.4 1.5 
Total 996.5 239.8 298.1 284.5 289.0 439.1 540.8 180.1 3,267.9 475.3 492.3 


' Including Repayments on Loans Sold. * Loans sold or agreed to be sold, including participations signed but not yet effective. 


Prices and Yields Representative IBRD Bonds 


Call Date and 
Call Price 


Market and 
Issue 


1949 1950 1951 1952 1953 1954 1955 1956 1957 1958 


Prices (End Period) 


Not callable 95.50 95.00 92.04 90.94 97.00 95.00 93.00 93.50 94.00 94.00 94.00 
Not callable 95.75 95.50 94.25 
45 days, 101.25 103.50 102.5 96.75 94.50 94.00 99.63 97.50 86.00 91.00 88.50 86.50 86.00 
days, 101.50 98.75 97.75 103.25 100.75 91.00 95.00 91.00 90.50 89.60 
1968, 102.5 


New York 1962 
1968 
1972 
1975 


1979 96.25 97.50 96.75 


1981 days, 102 96.75 95.75 94.75 102.38 99.50 87.00 87.50 88.25 86.00 84.50 
London 1971 1966, 100 92.00 90.50 94.50 98.50 85.00 80.00 78.00 83.50 86.00 86.00 
1974 1969, 100 98.30 83.71 79.25 75.00 81.25 84.63 82.50 
Toronto 1965 days, 101.1961 97.00 85.00 89.50 90.75 91.00 89.50 
1969 days, 102.25 84.00 88.00 90.25 90.28 89.00 
Zurich 1963 1959, 100 99.00 98.00 101.00 101.00 101.63 95.00 99.00 100.50 101.25 101.38 
1968 100 101.00 101.00 100.90 93.85 94.50 98.00 98.75 99.00 
1976 1965, 100 100.90 93.25 94.00 96.50 96.50 99.00 
Amsterdam 1969 1960, 101 102.25 100.00 86.00 81.50 86.00 89.50 90.00 


! Prior to 1950 prices and yields for the 24% bonds due 1957 are shown. This issue was called in Februaay 1950. 


This issue was called in June 1955. 


* Prices above call ,yield to next call date. 


1975 1961, 101 100.00 83.12 79.50 83.00 87.50 88.00 
(in Per Cent Per Annum End Period) 
New York 1962 Not callable 2.46 2.55 2.45 2.89 3.69 4.04 4.15 4.21 
1968 Not callable 4.30 4.35 4.52 
3%'s of 1972 45 days, 101.25 neg. 2.84 3.22 3.39 3.44 3.03 3.19 4.23 3.81 4.11 4.34 4.40 
334%’s of 1975 45 days, 101.50 3.46 3.53 neg. 3.33 4.08 3.77 4.13 4.19 4.28 
1979 1968, 102.50 4.54 4.44 4.50 
1981 days, 102 3.49 3.55 3.28 4.09 4.08 4.04 4.21 4.34 
London 1971 1966, 100 4.11 4.26 3.95 3.63 4.90 5.50 5.88 5.32 
1974 1969, 100 3.62 4.83 5.34 5.77 5.37 5.05 5.32 
Toronto 1965 days, 101.1961 4.10? 3.782 3.68 5.52 4.98 4.97 4.96 6.29 
1969 days, 102.25 5.27 4.88 4.69 4.70 4.88 
Zurich 1963 1959, 100 3.61 3.73 3.27% 3.013 4.37 3.7 3.38 3.19 
1968 100 3.36% 4.17 4.15 3.66 3.63 
1976 1965, 100 4.01 3.97 3.78 3.78 3.58 
Amsterdam 1969 1960, 101 3.233 3.50 5.00 5.68 4.78 4.73 
1975 1961, 101 3.50 4.89 5.01 4.58 4.54 


* Prior to 1955 prices and yields for the 4% bonds due 1962 are shown 


ae 
‘that 
Feb Mar 


Multiple exchange rates sometimes make difficult quote any rate table world exchange rates. 
quotation used direct the reader the country pages and their notes where the systems are described and where quotations are given. 


Exchange Rates 


End period quota 


tions for the dollar 


such cases rather than 


The 


(4) also attached the currency names mark currencies for which important observations applicability the quoted exchange rate 


are given the country pages and the country notes. 


easier see the dates changes. 


1950 1951 1952 1953 1954 
2.80 2.781 2.809 2.811 2.784 
2.24 2.216 2.236 2.236 2.217 
2.80 2.745 2.773 2.750 
2.80 2.772 2.798 2.798 
4.762 4.802 4.772 4.775 4.808 
4.762 4.785 4.762 4.762 4.795 

4.762 4.805 4.768 4.768 4.808 

8.06 3.08 8.05 8.05 3.08 
8.809 8.333 3.318 3.320 3.340 
26.00 
6.907 

4.200 4.200 4.200 
15,000 30,000 30.00 
624.8 624.9 624.9 
8.800 3.800 3.800 3.786 3.794 
7.148 

4.289 4.369 4.285 4.288 4.285 

2.82 

1.060 1.017 .974 

‘ 4 4 

5.60 

1.00 

15.00 

1.00 

2.00 

8.64 8.65 8.60 8.60 12.49 

14.95 15.28 15.60 19.89 
2.60 
7 ‘ ‘ ‘ ‘ 
8.85 
4 4 4 4 
‘ 
8.74 3.80 3.57 3.19 
2.00 

4 ‘ ‘ ‘ 
20.59 20.59 35.00 


1959 
1955 1956 1957 Feb Mar 
Dollars per Pound 
2.803 2.785 2.809 2.816 2.802 2.806 2.802 2.809 
2.230 2.217 2.241 2.232 2.23% 2.230 2.236 
2.766 2.772 2.780 2.768 2.770 2.776 2.774 
2.790 2.772 2.794 2.804 2.791 2.794 2.790 2.798 
Currency Units per Dollar 
4.778 4.808 4.775 4.760 4.775 4.780 4.785 4.770 4.760 
4.772 4.800 4.765 4.762 4.755 4.760 4.752 4.752 
4 7 ‘ 4 4 4 
4.778 4.805 4.770 4.753 4.775 4.770 4.780 4.763 4.755 
3.06 3.08 3.05 3.04 3.06 3.06 3.06 3.05 3.04 
4.782 4.805 4.778 4.760 4.782 4.778 4.785 
6.907 
~ > 230 320 < -- > 320 
- > 350 419.9 420.0 420.0 419.4 190.6 490.4 490.2 
4.215 4.199 4.202 4.201 4.190 4.186 4.178 4.180 4.179 
< > 30.00 
624.8 625.0 624.9 624.8 624.8 624.8 624.0 620.6 620.6 
3.829 3.830 3.791 3.791 3.783 3.775 3.775 3.776 
7.143 
‘ 42.00 <——— > 42.00 
4.285 4.285 4.285 4.284 4.284 4.285 4.308 4.319 4.319 
.999 960 985 975 .976 .973 
7,760 8,565 8,855 9,145 11,935 11,885 11,885 
4 4 ‘ ‘ 4 4 
547 690 746 793 808 1,052 1,053 
— = - - > 1.00 
> 1.00 
— -- > 5.00 
— > 2.00 
<- — - > 12.49 
7.05 
60.00 94.60 94.60 108.45 108.45 
19.00 22.69 24.56 24.49 27.40 
- > 2.50 
> 3.35 
75.00 < - — 25.00 
— - > 360 
3.20 3.16 3.16 3.19 3.18 3.16 3.15 3.15 
3.58 3.58 3.58 3.58 3.58 3.58 3.58 3.58 
‘ ‘ ‘ 36.38 < > 36.38 
20.91 20.66 20.90 21.10 21.10 21.16 21.15 


> 35.00 


Arrows are used between the beginning and ending dates fixed rates order make 


Sterling Area 
Pound sterling 
Australian pound 
New Zealand pound 
South African pound 


Burmese kyat 
Ceylon rupee 
Icelandic 
Indian rupee 
Malayan dollar 
Pakistan rupee 
Europe 

Austrian schilling 
Belgian franc 
Danish krone 
Finnish markka 
French frane 
Deutsche mark 
Greek drachma 
Italian lira 
Netherlands guilder 
Norwegian krone 
Portuguese escudo 
Spanish peseta 
Swedish krona 
Swiss franc 
Turkish lira 
Yugoslav dinar 


Canada: Dollar 


Latin America 
Argentine peso 
Boliviano 

Brazilian cruzeiro 
Chilean peso 
Colombian peso 
Costa Rican 
Cuban peso 
Dominican peso 
Ecuadoran sucre 
Guatemalan quetzal 
Haitian gourde 
Honduran lempira 
Mexican peso 
Nicaraguan cérdoba 
Paraguayan 
Peruvian sol 
Salvadoran 
Uruguayan peso 
Venezuela bolivar 


Rest World 


Cambodian riel 
Egyptian pound 
Ethiopian dollar 
Indonesian rupiah 
Iranian rial 

Israel pound 
Japanese yen 
Korean hwan 
Laos kip 
Lebanese pound 
Philippine peso 
Sudanese pound 
Syrian pound 
Taiwan dollar 
Thailand baht 
Viet-Namese piastre 


The Ghana pound, Iraqi dinar, Irish pound, Jordan dinar, and Libyan pound are par with the pound sterling, and their exchange rates for other 


correspond the pound sterling 


quotations London. 


otations dollars per pound. 


VoLUME XII, NuMBER May 1959 Gold Production 


Expressed Annual Rates 


846 827 852 849 897 945 021 1,049 
Sterling Area 501.32 497.33 511.82 519.19 568.86 608.36 651.23 696.18 720.00 
Africa 453.74 447.73 458.16 464.18 512.70 556.58 600.59 644.93 699.00 

Union South 408.23 403.08 413.65 417.89 463.30 511.05 556.38 596.08 617.98 588.41 610.08 631.95 641.42 
Ghana 24.20 25.58 27.55 24.05 22.33 27.68 29.22 28.46 
Southern Rhodesia 17.89 17.04 17.54 18.75 18.36 18.77 18.94 18.62 19.46 19.46 
Tanganyika 2.33 2.23 2.29 2.5 2.58 2.63 2.44 1.89 1.98? 1.84? 


Australia 30.43 31.34 34.32 37.63 39.12 36.72 36.04 37 . 94 38.57 36.68 37.20 40.70 39.70 
Fiji 3.62 3.35 2.74 2.69 2.53 2.60 2.34 2.63 2.22 3.08 2.58 
New Guinea 2.80 3.29 4.29 4.22 3.02 2.59 2.77 2.40 
New Zealand 2.68 2.63 2.07 1.35 1.46 1.06 

Asia 7.60 8.50 9.52 8.43 9.11 8.14 7.98 6.66 


India 


52.63 


United States 


Latin America 
Mexico 


3.62 


Salvador 


Brazil 5.72 { 6.18 5. 5 5. 

Chile 6.73 6.12 4.57 4.37 4.30 3.31 2.49 
Colombia 13.28 15.08 14.78 15.30 13.32 13.33 15.34 11.38 13.49 13.07 12.42 

Peru 5.18 5.54 4.72 4.91 5.16 5.98 5.84 5.66 


Belgian Congo 11.88 12.91 12.99 12.79 12.95 18.09 18.10 12.40 


Other Asia 
Japan .44 6.62 7.98 9.04 10.51 10.10 10.34 10.60 10.74 10.60 10.92 10.65 10.80 


Korea ? .09 ome .65 .56 1.83 1.67 1.75 2.33 2.73 2.14 2.83 
Philippines 11.69 16.43 16.80 14.56 14.56 14.22 13.30 14.80 14.17 15.32 
Saudi Arabia 2.32 2.56 2.43 2.86 1.20 


Europe 
France 2.23 2.37 2.07 1.38 2 1.12 21 1.11 
Sweden 2.76 2.47 2.31 3.09 3.86 3.46 3.35 3.40 
Yugoslavia 1.4 1.56 1.67 


Norte: Totals include estimates for missing data and for production Exports. including British Guiana which included under 
unlisted countries. Estimated World Total excluding USSR, the Sterling Area. Including Ruanda Urundi. Including Cameroon, 
China, Bulgaria, Czechoslovakia, Hungary, Rumania, and North Korea. Equatorial Africa, West Africa, Madagascar, and Morocco. 


153.75 156.51 142.40 152.83 158.97 153.44 154.68 158.80 160.35 156.90 160.23 
80.10 66.32 67.44 68.95 65.06 65.69 65.28 63.00 63.00 70.64 
61.68 59.08 60.83 56.48 54.77 52.09 

14.28 18.66 15.97 16.78 18.86 18.25 12.18 12.12 11.68 10.56 

72 .03 .06 

8.16 8.14 7.56 6.98 7.29 6.94 7.16 7.76 7.33 
4.19 


Reserves INTERNATIONAL FINANCIAL STATISTICS Gold and Foreign 


HOLDINGS INTERNATIONAL AGENCIES, 


Total 


1950 1951 1952 195 1954 1955 1956 June Sept Dec Mar June Sept Dec 
World Total 55,445 54,995 55,885 58,030 59,825 60,600 62,030 63,190 62,670 63,055 ? 
IMF 7,028 7,262 7,374 7,932 8,046 7,918 7,978 8,110 8,126 8,141 8,149 8,225 8,249 8,27 
EPU 448 180 348 457 428 372 394 310 403 428 441 445 431 428 
BIS 301 282 442 437 510 479 543 750 628 583 691 775 859 1,084 
Total 47,665 47,270 47,725 49,205 50,840 51,830 53,115 54,020 53,515 53,900 
United States 22,820 22,873 23,252 22,091 21,793 21,753 22,053 22,732 22,759 22,857 22,487 21,412 20,929 20,582 
Canada 1,770 1,826 1,864 1,827 1,954 1,910 1,945 1,955 1,899 1,836 1,880 1,929 1,897 1,948 
Latin America 3,170 2,915 2,920 3,210 3,035 3,150 3,660 3,995 3,865 3,810 
DOLLAR 1,525 1,600 1,660 1,665 1,845 2,310 2,795 2,765 2,755 2,470 2,460 2,220 2,260 
Colombia... 101 125 155 190 257 136 131 211 132 145 116 109 137 160 
Cuba.. 418 495 448 481 454 493 479 535 506 441 436 424 410 373 
Dominican Republic 19 30 32 28 36 36 37 38 37 46 39 41 44 45 
Mexico 291 25 25 219 201 419 490 405 421 452 397 330 338 368 
Panama.... 38 49 52 52 48 42 42 389 37 29 32 38 42 48 
Venezuela... ; 373 373 434 77 475 526 942 1,325 1,423 1,446 1,237 1,304 1,074 1,1044 
OTHER COUNTRIES” 1,760 1,395 1,320 1,550 1,365 1,305 1,345 1,195 1,105 1,050 
Argentina 655 520 420 532 524 457 381 423 372 311 
Brazil 666 517 529 605 483 491 612 448 446 474 363 444 477 465 
Uruguay 312 223 238 291 257 216 203 189 183 180 180 180 180 
Europe 7,200 7,910 9,020 10,560 12,085 13,555 13,955 14,275 14,800 14,995 15,180 15,970 17,205 18,065 
CONTINENTAL 6,955 7,540 8,730 10,240 11,655 13,080 13,580 13,960 14,485 14,675 14,810° 16,790°17,680° 
Austria 91° 106° 52 320 412 361 406 434 500 510 511 524 620 665 
Belgium 73% 1,019 1,030 1,067 1,032 1,127 1,143 1,059 1,029 1,132 1,205 1,347 1,423 1,484 
Denmark 7 118 142 167 143 133 131 143 159 72 72 185 223 230 
France 1,334 912 987 956 1,369 2,076 1,356 825 775 965 
Germany 274 1,190 1,955 2,686 4291 4,888 5,759 5,644 5,558 5,830 6,098 6,821 
Greece 187 132 141 191 199 210 211 208 189 196 198 186 162 176 
Italy. 878 1,003 918 52 1,041 1,237 1,308 1,346 1,432 1,532 1,609 1,714 2,045 2,321 
Netherlands 606 618 1,037 1,224 1,276 1,277 1,072 1,018 921 1,056 1,237 1,295 1,339 1,493 
Norway 122 151 151 143 138 165 179 177 179 184 191 190 206 243 
Portugal 471 555 563 616 655 671 693 679 681 687 689 698 696 708 
Sweden 289 484 446 507 47é 470 473 477 463 456 436 447 473 473 
Switzerland 1,580 1,644 1,667 1,768 1,837 1,846 1,893 1,832 1,895 1,918 1,873 1,990 2,055 2,055 
Turkey 214 217 191 213 205 211 230 292 305 262 274 297 
OTHER 250 370 290 475 370 310 365 415 890 
United Kingdom 3,668 2,374 1,958 2,546 2,798 2,156 2,172 2,420 2,374 3,110 3,105 
Other Sterling 5,720 5,495 4,900 5,345 5,430 5,155 4,980 4,995 4,650 4,460 4,295° 3,985° 3,860° 4,125° 
Australia 1,492 1,134 1,032 1,362 1,133 835 953 1,269 | 1,321 ,269 Lave 1,077 1,120 
Burma 119 15 198 211 124 92 121 106 103 93 94 112 127 119 
Ceylon 191 217 163 114 169 204 221 186 194 183 185 163 172 172 
Ghana 140 182 194 206 318 342 335 305 276 301 
India 2,000 1,945 1,796 1,862 1,867 1,866 1,435 1,273 1,061 942 885 781 703 722 
Iraq.. 117 114 129 181 233 294 285 276 261 252 242 260 288 
Ireland 245 206 220 234 260 243 234 235 253 252 25% 248 249 262 
Malaya 229 262 273 270 291 315 324 324 323 328 330 322 320 330 
New Zealand 217 183 239 180 195 266 242 138 116 138 159 187 
Pakistan 507 638 1! 296 296 328 370 373 330 289 291 316 283 232 258 
U. of S. Africa 476 386 382 295 416 366 372 355 302 288 261 219 250 317 
Rest World 3,875 3,810 3,625 3,750 4,150 4,350 3,655 3,645 3,575 3,740 3,400 3,490 
Belgian Congo 117 123 284 360 349 320 350 273 235 191 219 196 187 221 
China (Taiwan) 15 49 44 54 34 61 79 99 97 108 109 102 111 111 
Egypt 979 957 752 728 732 641 566 534 511 465 458 419 414 429 
Indonesia 356 511 314 212 248 307 254 193 241 221 189 177 173 217 
Iran '. 252 196 177 185 186 205 230 215 229 245 27 260 270 253 
Japan 564 924 1,101 895 1,022 1,339 1,507 993 951 1,019 1,132 % 829 892 1! 861 
Korea 27 38 83 109 108 96 99 106 106 116 122 118 128 146 
Philippines 296 247 236 240 207 155 161 119 119 71 83 70 78 92 
Thailand 288 359 352 302 273 297 310 321 325 328 332 329 326 327 
Viet-Nam ° _ 125 132 129 136 138 127 158 161 159 


Exchange Holdings VoLUME XII, NuMBER May 1959 Reserves 


CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS* 


Gold 


(End Period: Millions Dollars) 


1958 


1950 1951 Sept Dec Mar June Dec 


35,490 35,650 35,990 37,075 38,785 38,955 39,130 39,385 39,535 39,865° World 
1,531 1,692 1,740 1,167 1,180 1,186 1,242 1,307 1,332 IMF 
158 153 268 229 254 126 126 126 126 EPU 
167 115 196 196 179 138 165 182 200 187 338 BIS 
33,825 33,940 33,945 34,985 35,465 36,095 37,255 37,355 37,635 37,815 37,915 38,070° Total 
22,820 22,873 23,252 21,793 21,753 22,058 22,732 22,759 22,857 22,487 21,412 20,929 20,582 United States 
580 842 885 1,103 1,102 1,100 1,089 1,078 Canada 


1,865 1,955 1,830 1,890 1,940 1,890 Latin America 


1,060 925 1,055 1,125 1,195 1,170 DOLLAR COUNTRIES 


136 36 36 35 Cuba 
Dominican Republic 
208 167 Mexico 
Nicaragua 
Panama 
373 373 603 Venezuela 
900 905 1,000 1,000 990 815 5° OTHER COUNTRIES® 
210 267 287 372 372 372 224 Argentina 
318 319 320 321 323 324 Brazil 
236 221 207 227 216 186 Uruguay 
4,155 4,365 4,790 5,4: 6,055 6,930 7,540 Europe 
4,005 4,195 4,620 5,880 6,750 9,430° CONTINENTAL EPU4 
50° 50° 103 136 194 Austria 
587 635 704 92! é f ¢ 1,140 1,228 1,270 Belgium 
670 605 France 
140 Germany 
Greece 
256 333 346 Italy 
316 544 Netherlands 
Norway 
192 265 286 Portugal 
152 184 Sweden 
1,470 1,452 1,411 856 Switzerland 
151 143 Turkey 
2,900' 1,500' 2,300' 2,050 2,850° United Kingdom 
605 625 620 630 675 710 710 700 680 § 55 Other Sterling 
88 112 112 117 138 144 126 136 147 § 2 Australia 
Ceylon 
Ghana 
Iceland 
India 
Iraq 
Ireland 
Jordan 
Malaya 
New Zealand 
Pakistan 
Africa 
Rest 
Belgian Congo 
China (Taiwan) 
Ethiopia 
Indonesia 
Israel 
Japan 
Korea 
Lebanon 
244 Syria 
112 Thailand 
Viet-Nam 


990 
116 104 
188 188 174 


2 
Tag 


Reserves 


INTERNATIONAL FINANCIAL STATISTICS 


Gold and Foreign 


HOLDINGS INTERNATIONAL AGENCIES, CENTRAL BANKS, TREASURIES, AND OTHER GOVERNMENTAL INSTITUTIONS* 


Foreign Exchange 


(End Period: Millions Dollars) 


World Total 
IMF 

EPU 

BIS 

Total 

United States 
Canada 

Latin America 


DOLLAR 
Colombia 
Costa Rica 
Cuba 
Dominican Republic 
Ecuador 

Salvador 
Guatemala 
Mexico 
Nicaragua 
Panama 
Venezuela 
OTHER COUNTRIES' 
Argentina 
Brazil 

Chile 

Peru 

Europe 
CONTINENTAL EPU 
Austria 
Belgium 
Denmark 
Germany 
Greece 

Italy 
Netherlands 
Norway 
Portugal 
Sweden 
Switzerland 
Turkey 

OTHER 
United Kingdom 
Other Sterling 
Australia 
Burma 

Ceylon 

Ghana 

Iceland 

India 

Iraq 

Ireland 

Jordan 

Malaya 

New Zealand 
Pakistan 
Union Africa 
Rest of World® 
Belgian Congo 
China (Taiwan) 


Egypt 
Ethiopia 
Indonesia 
Japan 
Lebanon 
Philippines 
Syria 
Thailand 
Viet-Nam 


1950 


5,533 
448 
134 
13,840 


1,190 


3,045 


2,950 


174 
4,870 
1,022 

159 


217 


19,895 
5 , 682 
190 
246 


13,775 


979 
1,090 
670 

13 
234 
20 

21 

106 


1953 


21,605 
6,230 
304 
243 
14,825 
841 
1,290 
740 
104 

16 


296 


606 
487 
91 


15 , 860 


882 
1,200 


830 
172 
14 
268 
24 
16 
16 
139 
45 


fe 


370 


ro 


161 


5,780 
350 
254 
112 
771 

2,010 
188 
695 
480 

93 


997 


214 
324 
250 
248 
4,760 
995 
124 
169 
318 
1,620 
233 
242 
291 
206 
290 
217 
2,745 
234 
558 
167 
1,001 
106 
198 
160 


1955 


6,110 
128 
262 


6,330 
290 
198 
102 
1,215 
2,156 
199 
885 
412 
120 
244 
194 
249 


1956 


126 
364 
17,015 


1,785 


157 


6,415 
6,230 
335 
218 
100 
495 
2,797 
202 
970 
228 
128 
244 
207 
218 
86 
185 
372° 
4,285 
845 
121 
221 
000 
13 
1,188 
339 
216 
47 
324 
162 
32 
148 
3,320 
228 
63 
378 1 
54 


June 


6,963 


546 
16,785 


154 


6,445 


6,300" 


354 
216 
112 


2,859 
197 
982 
212 
131 
220 
246 
198 
148 
145 
495 
4,280 
1,153 
106 


80 


105 


1957 
Sept 


797 
1,925 


1,570 


190° 


3,960 
1,158 
103 
194 


Dec 


6,961 
174 
418 

,540 


6,780 


6,615" 


407 
216 


141 


3,102 
183 
1,080 
312 


Mar June Sept Dec 
6,982 6,942 6,938 
315 319 305 303 
509 575 672 746 
791 852 819 870 
1,300 1,050 1,150° 
301 289 275 293 
28 30 32 33 
10 10 15 14 
239 177 191 225 
518 85 355 3854 
120 152 140 
10 7 9 19 
6,870 6,925 7,625 8,020 
6,710 7,750° 
408 421 484 471 
207 207 195 214 
141 154 192 199 
3,098 3,255 3,501 
185 
1,147 1,107 1,198 1,235 
390 385 383 442 
148 148 163 200 
234 224 210 216 
233 244 270 269 
152 133 120 130 
161 118 131 154 
220 215 270 265 
675° 360 380° 255 
3,305° 3,145° 
1,134 1,030 923 958 
112 127 119 
185 163 172 
638 534 456 
227 217 235 255 
235 230 231 244 
330 322 320 330 
104 126 153 
267 234 183 209 
57 60 62 105 
2,755 12,355 
133 113 105 138 
102 
245 240 255 
150 139 135 180 
138 121 132 112 
99 119 108 9] 
1,109 806 868 
120 117 145 
124 
219 216 214 215 
127 161 154 


: 5,731 6,306 6,960 
115 276 172 173 
168 314 | 490 
| 984 | 776 852 | 736 
960 2,105 1,915 
385 465 980 
27 77 50 74 83 
2 6 17 17 13 10 
147 185 || 357 343 399 370 305 
19 8 16 11 10 15 18 17 
s 18 17 14 10 11 30 19 8 
10 13 14 27 48 51 41 47 
R4 46 61 277 323 240 240 272 
1 6 13 11 6 18 10 10 
38 49 ve 52 42 42 39 37 29 F 
: l 104 | 122 339 656 704 726 
920 555 310 530 430 350 
445 253 133 160 lm 85 || 242 206 185 
348 198 209 284 || 168 288 124 122 150 
23 14 10 13 17 32 24 8 6 
3,545 4,230 5,125 6,780 
3,340 4,110 4,975 66,625° 
146 384 326 291 159 
66 86 111 136 128 || ie 
597 242 382 367 
274 491 1,050 1,630 3,360 
186 128 132 180 176 
622 670 572 1,004 
295 302 493 221 
72 101 101 133 139 
279 291 277 255 || 214 226 
199 332 261 288 228 237 
109 193 257 310 170 200 
65 66 47 69 167 172 
95 205 120 150 290 155 165 
768 458 246 106 774 
5,115 4,280 4,715 4,445 3,750 
1,403 1,244 691 1,195 
: 119 198 211 92 93 
191 |_| 163 114 204 186 183 
eo 140 182 194 206 342 305 276 301 
7 8 8 15 13 13 10 15 
1,752 1,698 1,549 1,615 1,619 1,026 814 695 
117 114 129 181 286 271 262 242 
; 228 188 202 216 225 217 235 234 
25 26 24 26 36 45 47 44 
229 262 273 270 315 324 323 328 
143 185 150 238 146 233 209 104 
480 611 1! 258 258 322 281 240 242 
279 197 211 119 154 121 87 72 
2,415 2,795 3,120 2,610 2,610 2,590 
204 259 204 158 131 110 
2 35 34 45 46 83 82 92 
881 783 578 554 467 346 323 277 
; 11 16 21 38 51 63 62 60 
147 231 79 67 226 209 153 200 182 
113 58 39 48 67 91 77 91 107 
: 62 33 30 33 81 78 i 89 79 
557 914 1,085 877 1,316 1,484 970 928 996 
18 18 12 20 13 10 10 16 8 
292 240 227 231 140 139 94 100 65 
— 170 245 239 188 185 198 208 212 216 
: - _— 125 132 129 136 138 


Exchange Holdings 


XII, NUMBER May 1959 


Reserves 


RECONCILIATION FOREIGN EXCHANGE ASSETS AND LIABILITIES* 


(End Period: Millions Dollars) 


1957 1958 
1950 1951 1952 1953 1954 1955 1956 Sept Dec Mar June Sept Dec 

World Total 

Total Gross Assets 13,840 13,330 13,775 14,825 15,860 16,360 17,015 16,265 16,540 
Liabilities of US 4,440 4,010 5,25 6,010 7,060 7,870 8,565 7,905 8,195 8,180 7,895 8,305 8,480 
Liabilities of UK 7,915 7,828 7,031 7,298 6,933 6,555 >, 381 6,137 6,477 6,558 6,589 6,777 
EPU Liabilities 402 665 7 1,272 1,108 994 1,086 1,237 , 269 1,248 1,328 1,288 1,374 
BIS Deposits 250 192 364 352 465 412 424 467 409 461 554 593 863 
Excess Reported Assets 833 635 562 160 —68 151 385 275 535 

Canada 

Total Gross Assets 1,190 984 979 841 776 841 797 736 791 852 819 870 
Liabilities 1,162 937 975 832 870 767 788 728 779 844 810 861 

Latin America 

DOLLAR COUNTRIES 
Total Gross Assets 385 465 670 740 830 980 1,255 1,570 1,560 1,300 1,290 1,050 1,150 
Liabilities 340 450 630 710 800 905 1,415 1,245 1,010 1,030 

OTHER COUNTRIES 

Total Gross Assets 920 495 420 555 370 310 530 355 350 
Liabilities of US 350 170 155 200 240 225 270 165 155 160 170 185 190 
Excess Reported Assets 444 165 248 243 108 170 109 108 

Continental EPU Countries 

Total Gross Assets 2,950 3,340 4,110 5,780 6,330 6,230 6,655° 6,710° 7,750° 
Liabilities 1,080 1,080 1,615 2,390 3,385 3,995 3,885 3,655 3,635 3,725 3,765 4,330 4,460 
Liabilities 879 918 669 624 683 596 540 773 728 781 857 980 1,042 
EPU Liabilities 177 665 1,077 1,272 1,108 1,237 1,269 1,288 
BIS Deposits 250 192 364 352 465 412 424 467 409 461 554 593 863 
Excess Reported Assets 564 485 385 337 139 333 295 493 574 440 206 169 

United Kingdom 

Total Gross Assets 768 174 458 246 248 106 372 190° 774 675 360 380° 255 
Liabilities 400 135 346 218 212 333 150 673 570 326 345 219 
EPU Liabilities 

Other Sterling Countries 

Total Gross Assets 5,115 4,870 4,280 4,715 4,760 4,445 4,285 3,960 3,750 3,365¢ 
Liabilities 135 200 200 230 210 205 195 195 195 200 195 
Excess Reported Assets 468 —468 —573 —817 —920 —994 —1,069 —1,076 —1,466 1,823 —1,694 

Rest the World 

Total Gross Assets 2,505 3,000 2,865 2,760 2,995 3,410 2,770 2,755 2,970 2,570 2,680 2,725 
Liabilities 1,025 1,150 1,390 1,455 1,350 1,680 1,910 1,380 1,395 1,510 1,370 1,520 
Liabilities 1,389 1,450 1,114 1,036 848 694 683 739 767 753 795 
Excess Reported Assets 400 361 269 441 562 752 696 677 721 433 497 410 


*The data assembled here are derived from the country pages and supplemented data for countries not covered Symbols 
minor discrepancies and other statistical qualifications the data appear the country pages and are explained the descriptive notes for eac 


country. Only major qualifications the data are annotated here. 


Gross assets are reported each country. The world total Liabilities the figure short-term liabilities official organizations 
reported the country page, less estimated liabilities EPU and BIS, plus estimate government bonds and notes held foreign 
official organizations. The world total Liabilities the sum the liabilities all the groups countries except the colonies and the dollar area 
reported the country pages; prior September 1957, when Malaya and Ghana were classified colonies the country page data, estimate 
liabilities both was included. 

For description the construction of, and the problems related to, these tables for the period beginning 1952, see July 1956 issue, pages 16-17, 
and for earlier years, the June 1953 issue, pages x-xi. 


Including Finland, Spain, and Yugoslavia. 


Includes Bolivia, Haiti, and Honduras. Includes Paraguay. Foreign Exchange data are net holdings reported 
Uruguay, that when negative are taken zero computing total gold and foreign exchange. Includes estimate unpub- 
lished gold reserves some continental EPU countries. Estimated. Total and distribution between gold and foreign 
exchange are estimates. See France Country Page, notes Gold and Foreign Exchange. Includes Finalnd, Yugoslavia, and 
estimates for Spain. Gold component includes estimated holdings Afghanistan, Algeria, Netherlands and Portugal 
dependencies, and foreign exchange component includes holdings Sudan. Includes Japanese gold under dispute. See Japan 
Country Page, note Gold and Foreign Exchange. Data for years prior 1952 refer March the following year. 


Estimates the Treasury and Board Governors the Federal Reserve System. 
gold and short-term dollars assets, less their short-term dollar assets, both reported the Federal Reserve Bulletin. 
November. 


Estimated the holdings 
August. 


3 
~ 
ie 
BS 
i 
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Money Supply INTERNATIONAL FINANCIAL STATISTICS Changes 


INDEX NUMBERS AND PER CENT CHANGES 
End Year Data End Year Data 


Index Numbers: Per Cent Increase Months 


1952 


1954 


1950 1951 1953 1954 1955 1956 1957 


Canada 118 


“I po 


Latin America 
DOLLAR COUNTRIES 


Colombia 62 72 85 119 23 153 174 211 5 16 17 18 19 . 24 14 
Costa Rica 70 77 91 112 117 118 27 137 5 10 18 10 12 4 1 & 

Honduras 63 80 8S 115 102 113 106 105 4 23 10 13 15 12 11 —6 
Mexico 77 87 90 112 134 149 159 38 2 4 11 12 20 11 7 
Nicaragua 53 64 77 113 116 114 112 108 10 21 20 30 13 3 —2 —2 
Venezuela 5 79 104 132 175 2 4 4 y 


OTHER COUNTRIES 


Brazil 63 73 84 122 143 175 23 285 5 16 15 19 22 17 22 34 
Chile 37 48 66 147 239 331 41 567 32 37 53 47 63 38 25 
Paraguay 125 167 218 225 270 
Peru 64 78 8&8 106 112 136 14 17 22 13 13 6 5 21 4 


Europe 


Austria 62 75 82 126 128 133 144 20 9 22 26 1 4 8 

Finland 77 109 96 110 117 25 129 141 41 —11 4 10 6 7 3 
France 67 79 90 114 128 141 154 162 15 18 13 11 14 13 10 9 
Germany 71 82 91 113 149 13: 150 170 15 15 12 10 13 10 7 2 
Greece 68 118 153 167 200 46 18 26 12 20 

Portugal SE 95 96 112 117 25 133 142 3 10 1 4 12 5 7 6 
Spain 72 84 94 111 128 153 179 206 18 11 7 11 15 20 17 
Sweden 76 93 96 102 103 110 112 114 7 22 2 5 2 1 6 2 


United Kingdom 


Other Sterling 


Burma 73 80 80 112 148 178 147 17 8 10 1 26 12 33 20 —18 
Ceylon 110 122 108 116 130 136 126 130 40) 10 11 8 16 12 5 —8 
India 107 105 100 107 120 133 138 
Iraq 94 89 84 120 128 148 159 4 5 4 19 0 7 15 8 
Ireland 84 91 95 105 107 107 114 113 3 7 4 6 5 2 7 

U. of S. Africa 3 3 2 ‘ ‘ 


Rest World 


Egypt 103 105 104 100 115 115 108 

Korea 185 296 405 471 635 117 
Philippines 100 95 98 100 109 22 131 142 19 6 3 2 i] 12 7 
Thailand 73 90 91 111 27 134 151 28 24 1 10 11 14 6 2 


The data assembled here are derived from the country pages Symbols referring minor discrepancies and other statistical qualifications 
the data appear on the country pages and are explained in the descriptive notes for each country. Only major qualifications of the data are annotated 
here . 


Money Supply XII, NuMBER May 1959 Money Supply 


NATIONAL CURRENCY MONEY SUPPLY 
Quarter Data End Month Data 


Per Cent Increase Months 
1957 1958 


Per Cent Increase Months 
1958 


July Aug Sept Oct Nov Dec Jan Feb 


United States 
Canada 


Latin America 
COUNTRIES 


244 148 80 51 11 10 3 1 5 —2 3 7 4 1 Bolivia 
25 28 20 14 13 11 20 21 16 19 20 26 23 21 21 Colombia 
3 9 9 8 8 7 6 8 4 5 6 5 7 8 4 3 Costa Rica 
16 17 21 9 14 4 —3 —15 8 5 —3 —9 ll 15 —18 Haiti 
2¢ 29 16 2 2 Venezuela 


OTHER COUNTRIES 


20 20 26 34 36 37 34 21 36 35 34 30 27 21 23 21 Brazil 
37 29 27 25 23 20 31 37 31 31 35 35 37 37 Chile 
Europe 


Other Sterling 


6 1 —2 —8 —8 —3 3 4 -—3 3 3 2 4 4 1 Ceylon 
2 4 x 7 3 3 3 2 4 3 2 2 1 Ireland 
5 5 4 2 a | —1 —3 3 —3 3 U. of S. Africa 
Rest World 
34 15 17 16 26 28 34 35 24 34 34 33 33 35 40 40 Korea 
7 8 12 17 22 11 5 7 4 5 4 2 Lebanon 
19 13 gy 14 15 11 6 9 8 6 3 —2 Syria 


1959 

Data for years prior 1952 refer March the following year. 


Trade INTERNATIONAL FINANCIAL STATISTICS World Trade: Value in 


Exports (fob) 


Quarterly Data Expressed Annual Rates 


1957 1958 1959 

1950 1951 1952 1953 1954 1955 1957 1958 

World Total 57,235 77,261 74,386 75,266' 78,031' 84,792 94,131 101,032 102,517 94,573 94,647 92,711 101,900! 
United 15,041 15,206 15,782 15,114 15,555 19,097 20,862 17,862 20,025 17,612 18,299 16,699 18,836 


Canada 3,095 4,038 4,760 4,593 4,784 5,288 5,456 5,440 5,650 4,738 5,776 5,432 5,812 
LatinAmerica 6,795 7,792 7,057 7,620 7, 886 7,974 8,644 8,654 8,132 8,420 8,074 8,056 7,972 8,412 
Argentina 1,361 1,169 688 1,125 1,027 929 944 975 994 946 971 1,017 895 1,092 
Bolivia 75 121 107 84 70 76 81 74 17 8&2 44 54 16 43 
Brazil 1,347 1,757 1,409 1,539 1,562 1,423 1,482 1,392 1,243 1,667 1,083 1,215 1,251 1,422 
Chile 281 370 453 408 398 472 542 $55 139 109 265 
Colombia 396 463 473 596 657 580 599 11 153 496 23 372 537 479 
Cuba 668 S06 694 675 563 611 695 845 734 501 764 R46 695 579 
Dom. Rep. 87 119 115 106 20 115 25 161 137 147 133 184 123 106 
Ecuador 7 71 102 2 12 114 116 133 137 144 115 112 180 142 109° 
Salvador 105 107 138 116 161 121 109 
Guatemala 105 106 124 114 106 135 140 123 
Haiti 39 51 52 38 5£ 36 42 34 39 36 70 42 20 26 
Mexico 521 629 656 585 656 807 880 727 731 820 737 661 752 775 
Peru 189 248 219 245 268 308 320 280 243 258 
Uruguay 254 236 209 270 249 183 211 128 178 115 109 130 
Venezuela 1,161 1,353 1,450 1,445 1,690 1,873 2,116 2,366 2,3022 2,264 2,2te 2,242 2,270 2,426 
\Surope 14,307 20,890 20,583 20,701 22,871 26,060 28,523 31,752 31,749 33,841 30,483 30,660 30,910 34,889 
Austria 326 454 507 538 610 699 849 979 918 1,016 876 909 935 951 815 
2,649 2,26 2,800 2,776 3,162 3,186 3,026 3,194 3,170 2,902 2,878 3,153 2,940? 
Denmark 665 963 1,057 1,112 1,174 1,289 1,400 
Finland 866 717 572 681 788 774 838 879 589 734 929 848 596 
France. 8,037 4,084 3,827 3,782 4,181 4,911 4,541 5,110 5, 122 5,283 5,088 1,885 1,607 9, 896 4,505 
Germany 1,976 3,463 4,002 4,389 5,248 6,135 7,858 8,575 8,808 9,259 8,224 8,522 8,906 9,578 8,478 
Greece 102 120 132 183 190 220 232 212 148 147 
Ital 1,209 1,647 1,386 1,507 1,638 1,856 2,145 2,550 2,536 2,664 2,440 2,520 2,540 2,63 
Netherlands. 1,418 1,950 2,110 2,153 2,414 2,688 2,863 3,098 3,218 3,342 3,078 3,054 3,232 3,507 3,175? 
Norway 390 620 565 509 583 633 772 821 743 861 765 702 720 786 731? 
Portugal 186 263 238 219 254 285 300 288 288 338 240 283 337 220 
Sweden .. 1,103 1,782 1,572 1,480 1,583 1,726 1,945 2,137 2,088 2 206 1,834 2,107 2,039 2,372 1,929 
Switzerland 1,226 1,807 1,442 1,560 1,539 1,682 1,462 1,488 
Turkey 263 314 363 396 335 305 345 264 391 364 230 162 300 
Yugoslavia 159 179 247 185 240 257 323 395 141 166 382 137 421 52 3292 
Related Areas 2,206 2,824 2,960 2,998 3,221 3,380 3,481 3.624 3,520 3,655 3,719 3,494 
Bel. Congo 261 387 391 398 397 456 536 4173 104 160 386 399 142 386 
Algeria 333 383 415 397 401 463 429 471 18s 29 562 16 392 i183 382 
Fr. W. Africa 177 221 230 267 333 305 3438 335 v2? 287 136 375 263? 
Viet-Nam 69 45 81 55 92 60 63 37 60 38? 
Morocco 190 252 269 287 328 339 325 332 281 312 341 305 368 
Reunion 19 26 30 32 36 33 36 37 32 56 39 8 16 63 
Tunisia 114 108 115 112 127 107 112 149 153 166 164 144 144 161 
Angola 111 123 103 114 117 272 167 108 116 103 
708 731 773 803 841 871 846 837 746 812 
Other 160 180 230 240 270 275 260 285 260 
The data are identical those given the Country Pages, converted the areas they were the period reported. The components 
to US dollars and assembled into January-December year However, countries that have been combined or the countries that were divided 
data are given here for countries for which there are country page are reported adjacently each other with brackets the point com- 
Descriptions the data and discussions the problems conversion bination separation. The sums the components are not directly 
dollars are the Country Notes. Totals include estimates for comparable the single country figures since the former include intra- 
listed countries for which data are not available. The comparability trade between the components. The Soviet Area countries and China 
trade data over period years necessarily affected changes Mainland are omitted for all periods. Available current trade totals for 
political customs area boundaries. Except noted the data refer these countries are follows (in millions dollars): 


Millions Dollars 


1950 1951 


59,893 82,113 


9 
“ 


2,444 


9 


1,730 


1955 
China* 
Bulgaria 230 
Czechoslovakia 1,176 
Germany (East) 1,278 
Hungary 609 
Poland 920 
Rumania 391 
USSR 3,469 


* Data estimated by E 


Exports 680, Imports 630 


1956 
,400 1, 


i, 


8, 


1952 1953 1954 


107 
,010 
370 
416 
745 
111 
807 
288 
237 


845 


11,792 
4,824 
6,541 

795 
1,319 
335 
547 
591 


11,047 
4,551 


7,408 


979 
1,630 
345 


807 

293 

193 

916 1,024 


652 


22,816 


546 
2,413 
1,000 

3,942 


653 
2,536 
1,170 

656 

4,221 
671 
295 830 
2,489 
2,376 2,858 


332 
596 614 
1,300 
532 478 
395 339 


962 
792 


346 


99 
874 


347 
128 


556 


373 


,482 


404 
638 
107 
116 
350 


4,100 


363 
578 
316 


4,305 


371 
621 
380 
450 351 
134 
516 
185 
953 
320 


137 
480 


Exports 


1957 19581 195811 
600 

339 247 
387 1,356 
407 1,811 
493 497 542 
985 982 825 
395 

612 4,382 

CE. » Jan-Sep 


1,405 1,577 


Valued fob. 


1955 1956 


12,358 


13,798 


974 


Imports, cif 

1955 1956 1957 
1,306 1,500 

195 248 246 
1,053°1,186°1,385° 1 
1,173°1,334°1,615 

534 466 

932 1,022 1,25 1 

384 352 


3,061°3,613°3,938 


1958 1 1958 


,036 1,164 


VoLUME XII, NuMBER May 1959 


Imports (cif) 


1957 


1957 1958 


108 225 
14,297 
1,310 

441 
103 
894 
136 
115 
131 


100 ,730 
5,790 
8,353 
802 


14,796 
5,915 


10,048 


1,370 
96? 
1,538 
466 
592 
110 
902 
158 
123 
112 
135 


367 
101 
827 
150 
100 
107 
150 


1,157 
139 
405 
207 


2,296 


1,155 
117 
400 
226 
1,868 


885 


1,128 
3,432 


Quarterly Data Expressed Annual Rates 


13,772 
5,247 
8,153 


1,155 
955 
487 
438 
776 
140 
106 
109 


152 


34,483 


1,073 
3,145 
1,310 

710 
6,035 


Trade 


100,353 99,894 


13,700 
6,183 
8,334 


1,251 


100? 


1,359 
420 
361 
108 
664 
141 


6,072 
6,881 

570 
3,197 
3,598 
1,354 

487 


96,931 104,525! 
6,166 
8,165 
1,266 1,261 


1,605 1,493 


331 


337 
101 


163 

99 
106 
147 


32,908 


1,106 
2,984 
1,394 

658 
5,034 
7,322 

509 
3,012 
3,518 
1,257 


Sle 
928 
2,109 


236 


68? 


1959 


973 
3,078 
715 
4,798 
7,196 


3,589 
1,258 
351 


2,131 
1,658 

362 
552 


29 


World Total 
United States 
Canada 


Latin America 


Argentina 
Bolivia 
Brazil 
Chile 
Colombia 
Costa Rica 
Cuba 
Dom. Rep. 
Ecuador 
Salvador 
Guatemala 
Haiti 
Honduras 
Mexico 
Nicaragua 
Panama 

Paraguay 
Peru 
Uruguay 
Venezuela 


Europe 


? 


Austria 
Belgium-Lux. 
Denmark 
Finland 
France 
Germany 
Greece 

Italy 

Netherlands 
Norway 


Portugal 


) 


Spain 


Sweden 
Switzerland 
Turke 
Yugoslavia 


Related Areas 


Bel. 
Algeria 
Fr.Cameroons 
Fr. Eq. Africa 
Fr. Africa 
Guadeloupe 
Cambodia 
Laos 


Viet-Nam 


Madagascar 
Martinique 
Morocco 
Reunion 
Tunisia 


Angola 
Mozambique 
Neth. Antilles 
Surinam 
Other 


For Canada, Union South Africa, and Ethiopia, whose exports are 


valued 
freight 


626 606 Canada : 
Ethiopia 


U. of S. Africa 


41958 Annual Totals 


1952 


1953 «1954 
205 

3 
19 20 


169 
3 


1965 


209 
8 
26 


lace dispatch, the data the table are adjusted include 
insurance the frontier: 


1956 


244 
2 
29 


1967 


245 


32 


1958 


1958 
247 328 376 354 
608 754 599 633 714 6812 
120 112 108 109 
556 822 885 1,072 1,129 1,089 1,008 922 
110 114 100 105 119 106 
300 361 335 370 345 338 291 
200 310 226 206 1202 126 1662 
667 761 1,092 1,249 1,562? 1,705 1,552 1,478 1,514? 
1,178 1,311 1,359 1,346 1,389 1,459 
888 676 769 885 901 729 915 730 819 
6,617 7,499 7,361 7,988 7,294 7,946 
382 464 524 565 543 574 607 
679 878 1,090 1,211 1,274 1,309 1,236 1,262 1,365 
274 330 398 443 502 479 534 416 543 
2,428 2,366 2,436 2,481 2,244 2,632 
1,489 1,766 1,964 1,706 1,890 1,706 1,726 1,735 
407 498 407 397 315 428 344 403 
286 384 441 474 661 686 620 656 758 713 618 
310 379 416 438 360 432 401 378 332 326 
581 697 778 1,156 1,104 1,072 1,054 1,031 1,391 9592 
104 105 117 144 140 131 121 156 149 135 
241 350 384 381 426 482 417 
131 122 132 145 126 128 110 124 145 127 
329 456 497 444 392 374 382 362 374 442 
147 182 181 194 176 154 163 146 135 141 196 
710 906 996 1,062 1,164 
245 320 335 345 365 340 370 370 
= 15 19 27 


INTERNATIONAL FINANCIAL STATISTICS World Trade: Value 


Exports (fob) 


Quarterly Data Expressed Annual Rates 
1957 1958 1959 
1950 1952 1954 1955 1956 1957 1958 


20,753 19,121 18,851 19,277 21,014 22,326 23,156 21,970 23,291 22,598 21,231 21,388 22,605 
)NITED 
7,640 7,766 8,468 9,290 9,682 9,395 9,804 9,653 9,084 9,188 


2,825 3,885 2,884 2,967 3,285 3,57 3,645 3,641 


Barbados 

Br. Guiana 

Jamaica 

Trinidad 104 160 

Malta 

Aden 109 116 

Cyprus 

Brunei 

Hong Kong 657 480 

North Borneo 

Sarawak 


OTHER 

Burma 230 
Ceylon 
Ghana 225 229 
Iceland 
India 1,850 
Pakistan 
Iraq 
Ireland 
No. Rhodesia 281 
158 
Other 185 


China(Taiwan) 

(UAR) 518 

Ethiopia 

Indonesia 

Iran. 

Israel 

Japan 

Korea 

Lebanon 

Syria 

Liberia 

Philippines 337 

Saudi Arabia 460? 695? 710? 800? 
Sudan.. 103 227 138 128 116 192 
Thailand 304 367 829 283 
Other 100 120 115 100 115 


For countries reporting imports fob, the data this table are adjusted 
include freight and insurance: 


1951 1952 1956 1956 1958 


United States 3s 2 53 901 1,054 , 156 024 Ecuador 
Caneda... 275 862 383 473 439 Paraguay 
Cuba.... ) 55 58 65 7 Venezuela 
Dominican Rep. 5 ( 16 ; 2 ‘ Philippines 
Guatemala 5 Australia 
Honduras & New Zealand 
Neth. Antilles 8 8 0 Rhodesia. . 
Nicaragua § 7 - S.W. Africa 


| 


Panama ‘ 7 U. of S. Africa 
Bolivia 


3,594 3,466 3,363 3,624 
2552 
5202 
6,025 6,772 7,528 7,327 7,635 7,349 7,131 7,047 7,756 
148 156 116 218 132 140 132 
498 526 478 536 354 
80 662 62 SS &3 162 462 
969 7412 936 620 668 823 
141 146 124 248 116 130 
2,868 2,877 2,843 2,721 2,752 3,190 
160 116 23) 129 148 127 
432 494 350 420 501 521 531 
2 8552 R802 8902 8802 8202 9102 9202 
148 134 103 105 211 119 100 
309 356 366 311 287 270 
125 120 
1950 1958 1953 1954 1955 1956 10957 1958 
12 20 18 19 12, 13 
4 5 ‘4 5 5 
98 110 117 184 200 167 
178 184 228 251 261 283 
80 91 100 04 95 89 
4a 42 63 60 68 56 


XII, May 1959 


1950 1951 


16,836 24,482 
7,805 10,984 


128 
117 141 
665 856 


161 
178 237 


111 137 
327 
135 179 
1,798 
403 549 
446 578 


428 611 
596 

184 269 

1,445 


145 
678 
440 873 
262 211 
299 380 
974 1,995 

550 
121 
209 272 
355 390 


187 
640 
45 
948 
124 
321 
2,028 


188 
484 
265? 
177 
304 
450 


20,464 
9,360 


3,322 


1953 


146 
330 
210 


21,091 
9,446 


1954 


139 
312 
230 


1955 


24,052 
3,982 


128 
172 
210 

651 
144 
1,262 
200 

381 
122 


185 


9,203 


2,160 
181 


330 


201 
538 
631 
295 
325 
2,471 
319 
218 
179 
641 
140 
334 


See Country Notes regarding comparability 

will noted that the excess imports (cif) 
reported here fell. The explanation not known. 

Partly estimated, based months’ data. 

Ruanda-Urundi. 


The sterling area totals shown here differ from those published 
the Board Trade principally because those published here include 
the value petroleum exports Iraq and the British protected states 
the Persian Gulf area (estimated, where not published, from reported 


Imports (cif) 


Trade 


Quarterly Data Expressed Annual 


1957 


1956 1957 1958 


24,831 26,658 


10,881 11,398 10, 


4,275 


40 

58 69 
163 187 
176 208 
199 205 
109 126 
799 901 
161 151 

1,284 

41 38 
237 246 
48 55 
428 425 


1,945 
198 296 
842 379 
249 27 
1,725 2,154 
417 440 


343 
512 517 
85 


572 590 
761 830 
506 56) 


194 212 
535 524 
861 797 
345 418 
367 436 
3,230 
370 432 
237 251 
187 171 
597 725 
2702 2852 
130 194 
865 406 
285 275 


data. 
over exports (fob) 


1,524 1,696 


095 26,145 25,305 24,452 
10,984 10,458 10,212 


365 4,608 4,404 1,302 


181 215 200 176 
240 219 237 240 
802 
201 214 192 196 
102 124 113 100 
26 30 26 29 
804 873 782 

137 137 

1,211 1,310 
216 241 226 
62 57 50 75 
166 499 450 415 
67 81 68 64 
100 


2,075 2,049 2,064 2,044 


200 303 263 158 
360 339 344 275 
237 268 215 211 

110 
815 1,833 1,704 1,572 
396 448 131 
307 346 346 325 
556 541 546 574 


95 


540 561 569 530 
796 861 808 824 
497 590 552 518 


226 243 230 176 
610 598 751 
503 732 594 
487 
432 434 442 454 
3,217 3,100 
364 320 
220 305 265 205 
402 
663 705 717 620 
3352 2852 280 
181 186 136 262 
383 394 405 405 
290 


quantities petroleum exports), and estimates imports the Persian 
Under imports, 


1958 


900 


1 195 

239 

51 

66 

524 

69? 
sO 


10,000 


2-094 
171 
442 
298 
105 

,776 
360 
303 
595 


112 


1959 


41052 
3,072" 


Gulf States based export data partner countries. 


another appreciable part the difference arises from the inclusion here 


Sterling Area‘ 

UNITED 
KINGDOM 


Barbados 

Br. Guiana 
Jamaica 
Trinidad 
Malta 

Aden 

Cyprus 
Brunei 

Hong Kong 
North Borneo 
Sarawak 
Singapore 
Fiji 

Kenya 
Mauritius 
Nigeria 
Sierra Leone 
Other 


OTHER 
STERLING 


Australia 
Burma 
Ceylon 
Ghana 


Iceland 


India 
Pakistan 
Iraq 
Ireland 
Jordan 


Libya 
Malaya, Fed. 
New Zealand 


Rhodesia- 
Nyasaland 
Africa 


Rest World 


China(Taiwan) 
Egypt (UAR) 
Ethiopia 
Indonesia 
Iran 
Japan 
Korea 
Lebanon 
Syria (UAR) 
Liberia 
Philippines 
Saudi Arabia 
Sudan 
Thailand 
Other 


estimates of freight and insurance for countries reporting fob. 


trade with 


other British 


East Afri 


can territories. 


Through 1955, imports are general imports plus minus British East 


African intraterritorial transfers. 


Beginning 1956, imports are exclusive 


any intraterritorial transfers goods from outside East Africa 
Includes estimate for imports Kuwait; exports are shown sepa- 
rately. 


. 
9,788 10,581 11,081 10,560 
102 105 163 184 
142 188 146 228 256 
158 171 187 200 216 

125 125 129 144 
1,069 1,642 1,225 987 988 1,118 

166 145 169 197 
317 303 319 

180 150 170 160 165 195 225 255 230 215 
6,668 9,585 9,185 7,782 8,309 9,675 10,147 10,553 9,938 9,522 
192 178 207 
338 293 307 382 3942 
187 207 199 246 224 

1,696 1,208 1,297 1,413 1,523 
630 350 384 290 360 
178 192 204 272 256 
482 511 504 582 

542 431 504 514 544 
538 688 756 798 
184 168) 

190 225 250 350 300 380 
4,068 6,113 6,455 6,314 8,161 8,820 8,370 8,242 7,722 8,324 
192 228 272 

516 472 720 
765 629 480 
281 287 116 417 
2,410 2,399 2,930 2,886 

348 248 322 2812 

144 174 170 240 

131 174 153 239 

534 545 596 720 ‘oa 
168 164 


Trade INTERNATIONAL FINANCIAL STATISTICS Area and Commodity 


Per Cent Distribution of Per Cent Distribution of: 
Exports Imports Exports Imports 


1937 1954 1955 19561957 1958 1937 1954 1955 1956 1957 1958 1937 1954 1955 1956 1957 1958 1937 1954 1955 1956 1957 1958 
Thru Thru Thru Thru 
The World Latin America* 
US and Canada 16 18 19 19 18 17 22 23 2 25 US and Canada 30 45 46 47 16 16 61 49 52 54 
Latin America 6 rm) 7 8 9 9 10 10 10 i) Latin America 6 4 10 8 i) 8 11 12 10 10 
Continental EPU 29 29 1) ) 1 26 27 28 28 28 Continental EPU 30 20 18 20 20 84 22 22 21 21 
Cont. EPU OTs 3 5 4 4 4 4 4 4 4 4 Cont. EPU OTs s 9 9 8 ~ 2 3 3 3 2 
Sterling Area 30 24 24 23 22 26 24 24 23 22 Sterling Area 19 9 9 10 11 15 7 7 7 8 
United Kingdom 7 il 11 0 10 il 10 10 9 9 United Kingdom 19 ~ 7 s 10 13 5 6 5 5 
Rest of World 17 12 13 13 14 19 11 12 12 12 Rest of World 6 & 7 6 6 5 6 8 7 4 
Undistributed ' 3 2 2 2 
Coffee il 22 20 
Petroleum 5.34 5.66 5.46 5.43 Petroleum 13 23 26 
Coftee 2.98 2.50 2.48 2.09 Sugar 7 8 7 9 
Wheat 1.73 1.62 1.92 1.61 Wool 4 3 3 2 
Wool 1.88 1.78 1.63 1.76 Cotton 4 6 6 > i 
Cotton 2.66 2.08 2.09 2.09 * 1937 area distribution refers to 1938. 
Pulp and Paper 2.29 2.3 y 
Timber, Lumber 1.71 1 
Latin America 8 17 19 11 15 9 24 21 19 22 
Rice 4 Cont. EPU OTs 1 2 4 4 6 4 
88 United Kingdom 29 19 22 24 21 8 7 ; 8 
4 
5A Wheat 
LSE 563.57 54 Corn 25 11 7 8 
74 10) Meat 13 15 22 26 26 10) 
38 45 56 60 65 Wool 7 2 13 13 2 1 
41 41 6 2 .28 Hides 6 6 6 7 6 6 
83 2 .23 .26 .29 Linseed 12 4 3 2 3 i 
Coconuts & Products .46 37 3] 10 2 Quebracho Extract 1 3 3 } 3 2 
Hides & Skins 62 $7 2 1 | 
Barley 10 .27 .19 .21 13 
36 30 31 1 .27 BOLIVIA 
Wine 60 0 .31 427 US and Canada 7 #59 60 3 1 35 2 43 48 47 © «#48 
United Kingdom 60 16 13 ~ 60 7 6 4 
Total 31.64 30.77 29.51 27.82 Rest World 


Tin 4 58 9 
Tungsten 4 5 16 14 7 3 
Lead 6 6 6 4 9 9 
. . Zine 4 5 6 5 6 
US and Canada 22 27 x0) 29 27 28 23 38 38 39 7 
Latin America 14 18 17 16 18 18 18 25 2 22 22 
OTs 2 2 2 2 8 3 ~ 
Rest of World 16 il 12 12 #2 WwW 19 9 10 9 9 Continental EPI 37 5 28 26 23 2 39 «©3800 80s 26 «25 
US Mil. te. ‘ 9 & ‘ Cont. EPU OTs 1 1 2 3 fa] & 6 4 5 
Wh 5 6 5 5 United Kingdom 9 6 4 5 4 12 1 1 3 3 3 
Wood and Lumber . 3 2 3 2 Cotton 19 14 9 6 8 , 
Cacao 6 ra 6 6 5 6 


CHILE 

UNITED STATES 1vQ Iva US and Canada 23 46 43 45 42 ‘6 30 2 44 «(47 53 2 
‘ Latin America 4 15 13 9 8 ~ 16 31 24 18 15 9 
Canada 16 18 2 21 i9 19 13 23 23 23 22 21 Continental EPI 29 20 25 25 31 0 35 18 2 23 23 22 
Latin America 17 2 21 20 22 23 22 32 29 #29 «29 = 28 Sterling Area 20 14 18 17 15 20 12 5 6 6 6 8 
Continental EPU 21 16 18 20 20 18 i7 14 14 16 17 18 United Kingdom 20 14 17 17 15 19 11 5 6 5 6 
Cont. EPU OTs 2 2 2 2 2 2 2 4 4 4 4 1 Rest of World 24 5 2 4 4 5 7 4 4 6 3 9 
Sterling Area 23 11 13 12 18 13 24 16 16 16 16 1 

United Kingdom 16 5 6 6 6 ) 17 6 6 6 6 6 60 68 73 67 
Rest of World 22 #183 «14 19 17 12 #10 
Military Ald, etc 18 11 11 10 12 


Cotton 11 5 8 4 5 4 COLOMBIA 1vQ 1vVQ 

Latin America 1 1 1 1 2 2 3 3 4 3 3 4 
Continental EPI 22 1) 15 15 15 17 25 22 22 24 23 25 
Cont. EPU OTs 12 5 4 5 6 1 3 2 2 3 
Sterling Area 1 2 2 3 } 19 5 5 4 5 5 

— United Kingdom 1 1 i 2 17 5 4 4 5 4 

Latin America 2 6 4 5 4 3 7 7 6 7 7 63 : 4 . 

Sterling Area 45 22 24 20 22 29 1 13 12 14 14 

United Kingdom 36 17 18 15 16 i8 10 9 ~ gy 10 

Wheat 15 il 9 12 9 10 US and Canada 44 68 59 53 60 55 2 61 63 57 58 55 

Newsprint 12 16 15 14 14 14 Latin America 3 5 5 5 7 6 6 4 a 7 5 6 

Wood and Lumber.. 8 11 12 10 9 9 Continental EPL 29 25 34 40 $2 37 31 19 19 21 23 23 

Wood Pulp q 7 7 6 6 6 Cont. EPU OTs 5 3 4 4 4 
Sterling Area 20 1 1 1 9 R 7 7 6 6 

United Kingdom 20 1 1 1 7 7 6 5 6 

Rest of World 4 3 3 8 a 5 


Bananas 
Coffee 36 41 46 50 49 53 
Cacao 


} military aid and other US exports not distributed by country are the largest part ? Total of commodities listed. 


Distributions Trade 


XII, NUMBER 


May 1959 


Trade 


Per Cent Distribution of: 


Exports 
1937 1954 1955 1956 1957 1958 1937 1954 
Thru 
US and Canada 81 70 69 66 59 68 69 80 
Latin America 1 3 2 3 2 1 3 3 
Continental HPU 6 8 9 i 18 x ll 9 
Cont. EPU OTs 2 2 1 3 2 3 3 
Sterling Area 11 10 3 5 7 s & 4 
United Kingdom 11 4 1 4 6 5 2 
Rest of World 8 16 18 15 13 6 2 
Sugar 80 80 #79 a3 
Tobacco 7 7 7 6 
REPUBLIC 
US and Canada $5 60 66 47 11 54 S71 
Latin America 1 2 1 1 1 2 
Continental EPU 21 9 12 16 17 15 4 
Cont. EPU OTs 8 4 2 2 2 2 6 
Sterling Area $1 24 23 27 36 9 4 
United Kingdom 12 21 21 26 33 6 3 
Rest of World 4 3 6 7 i 19 3 
Sugar 65 384 39 48 55 16 
Coffee 10 26 26 26 16 16 
Cacao 14 27 «2! 12 12 24 
Tobacco 1 4 4 4 3 2 
ECUADOR 
US and Canada 33 65 61 60 58 a9 60 
Latin America 7 13 12 10 13 6 7 
Continental EPU 41 20 23 26 25 36 25 
Sterling Area 2 1 1 2 1 10 7 
United Kingdom 2 1 1 2 1 10 6 
Rest of World 17 2 3 1 3 9 2 
Bananas 8 41 5 61 52 56 
Coffee 16 22 20 26 22 19 
Cacao $2 27 16 #15 
Rice 1 3 2 1 4 } 
SALVADOR 
US and Canada 64 73 «66 16 35 40 
Latin America 8 5 4 6 5 7 6 14 
Continental EPU 28 17 23 86 42 47 38 19 
Sterling Area 1 a 2 8 1 1 11 3 
United Kingdom 1 8 2 8 1 1 11 3 
Rest of World 4 2 4 12 56 11 5 8 
Coffee 95 88 75 
Cotton - 6 a 16 11 14 
GUATEMALA 
US and Canada 65 73 76 70 68 45 67 
Latin America 1 2 2 2 4 4 7 
Continental EPU 80 24 20 25 27 38 15 
Cont. EPU OTs 6 
Sterling Area 1 1 1 1 1 s 4 
United Kingdom 1 1 1 1 1 & a 
Rest of World 3 1 1 1 5 2 
Coffee 46 71 71 74 72 70 
Bananas 42 19 16 12 13 14 
US and Canada 28 46 42 34 52 73 
Latin America 1 2 
Continental EPI 62 61 51 60 16 14 
Cont. EPU OTs 1 3 
Sterling Area 16 2 2 2 17 7 
United Kingdom 16 2 2 2 17 4 
Rest of World 4 1 1 3 14 1 
Coffee 52 79 66 71 61 
Stsal y 9 16 14 18 
Sugar 9 8 5 
HONDURAS 
US and Canada a9 81 71 75 70 59 69 
Latin America 1 11 16 13 17 4 7 
Continental EPT 7 7 11 10 11 12 11 
Cont. EPU OTs 5 5 
Sterling Area 1 1 1 2 3 3 
United Kingdom 1 1 1 3 3 
Rest of World 3 17 5 
Bananas 85 52 46 60 52 54 
Coffee 1 26 22 19 18 24 
Silver 9 6 6 2 3 3 
Wood 6 11 7 12 8 


ww-) 


ene 


~ 


a 


t 


Deane 


a 


US and Canada 

Latin America 

Continental EPU 

Sterling Area 
United Kingdom 

Rest of World 


Cotton 
Coffee 
Lead 
Copper 
Zine 


NICARAGUA 
US and Canada 
Latin America 
Continental EPU 
Cont. EPU OTs. 
Sterling Area 


United Kingdom 
Rest of World 


Coffee 
Cotton 
Sesame 


PANAMA 


US and Canada 
Latin America 
Continental EPU 
Sterling Area 
United Kingdom 
Rest of World 


Bananas 
Cacao 
Abaca 
Reexports 


PARAGUAY 

US and Canada 

Latin America 

Continental EPU 
Germany 

Cont. EPU OTs 

Sterling Area 
United Kingdom 

Rest of World 


Timber 
Cotton 
Quebracho 
Hides 


PERU 

US and Canada 

Latin America 

Continental EPI 

Sterling Area 
United Kingdom 

Rest of World 


Cotton 
Sugar 
Lead 
Petroleum 
Copper 
Silver 
Zine 


URUGUAY 

US and Canada 

Latin America 

Continental EPU 

Sterling Area 
United Kingdom 

Rest of World 


Wool 

Meat 
Hides 
Wheat 
Linseed Oil 


VENEZUELA 
US and Canada 
Latin America 
Continental EPL 
Cont. EPU OTs 
Neth. Antilles 
Sterling Area 
United Kingdom 
Rest of World 


Petroleum 


Per Cent Distribution of: 


1954 1955 19561957 1958 


— 


~ to 


BAD 


nme 


Imports 

1955 1956 1957 1958 
Thre 
IvqQ 
83 81 80 .79 
- 1 1 
12 12 18 14 
4 4 4 5 
2 2 3 3 
2 1 2 1 
67 64 60 57 
7 7 8 10 
14 15 18 17 
6 7 7 7 
4 4 a > 
3 4 4 i 
2 3 3 5 
62 62 61 57 
4 4 3 5 
il 12 
7 6 6 6 

‘4 4 4 
17 16 19 22 
4 24 27 
46 40 39 25 
20 3 16 18 
4 9 11 
10 
7 8 
7 
9 16 4 15 


Imports Exports 
1955 1956 1957 1958 1937 1937 1954 
Thru Thru sa 
1Q IvQ 
11 2 4 4 5 } 
9 22 9 ll 4 ~ q 
1 13 5 4 3 3 ie 
6 11 5 4 2 2 
3 7 8 7 5 5 e 
3 
1 9 28 30 23 26 Tr 
4 4 18 18 18 10 
16 7 6 7 
iQ 
1 66 
1 1 16 
5 33 
- 1 1 1 1 
4 1 7 8 10 x 2¢ 
13 (10 5 11 
9 43 41 3a 
2 2 3 
8 3 1 6 bam 
26 30 1 4 
8 4 4 1 15 
6 6 4 3 
34 6 7 7 
1vQ 
7 19 #18 #18 «26 7 20 
21 63 48 40 «#437 «640 44 37 
IQ 33 3 i3 13 16 15 21 24 om 
54 17 3 5 3 3 5 13 
19 12 16 18 14 10 
9 5 4 6 5 6 es 
IvQ 1vQ 
67 6 6 29 36 36 37 35 40 38 55 52 53 51 52 - 
: 8 . 15 19 21 17 15 15 11 9 9 7 9 7 i 
27 20 24 23 24 25 31 23 2% «626 
23 #14 #+10 9 10 4 9 9 
4 6 10 8 9 4 10 7 3 4 3 4 5 a 
9 13 14 11 16 10 7 
5 10 10 10 9 10 t 
35 7 8 
12 es 8 8 
1 6 6 6 8 7 
1 4 5 5 
69 
7 16 18 «18 9 8 26 27 27 2 
6 28 6 48 55 50 4 
5 26:19 20 #16 7 10 5 
18 16 11 9 13 2% 6 H 
16 50 58 59 50 55 es 
20 «#18 4 9 21 13 ae 
14 7 4 6 x 6 tee 
4 12 21 7 4 Bol, 
3 3 1 5 
HQ 
1 610 14639 «©4400 53 66 63 62 66 61 
5 1 7 9 10 1 1 
3 3 13 6 8 8 9 ~ 31 21 23 284 22 25 ; 
3 2 68 39 36 31 24 24 1 a 
6 10 68 39 0 23 24 
4 5 7 9 11 ~ 10 7 7 5 6 7 oie 
3 2 a 6 8 6 9 7 7 « 6 7 Me 
1 4 2 2 2 4 4 5 5 4 4 5 ae 
89 94 94 94 92 91 


1937 


Continental EPU 


US and Canada 7 
Latin America 7 
Continental EPU 43 
Cont. EPU OTs 4 
Sterling Area 19 

United Kingdom 14 
Rest of World 21 


AUSTRIA 

US and Canada 3 

Latin America 2 

Continental EPI 46 
Germany 16 
Italy 14 

Sterling Area 8 
United Kingdom 5 

Rest of World 41 


BELGIUM 


US and Canada 
Latin America 
Continental 
France 
Germany 
Netherlands 
Cont EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 


DENMARK 


US and Canada 2 


Latin America 2 
Continental 35 
Germany 1 
Sterling Area 55 
United Kingdom 5 
Rest of World 5 


Bacon 2 
Butter 23 


FRANCE 


US and Canada 7 
Latin America 6 
Continental EPI 36 
Cont. EPU OTe 28 
Sterling Area 13 

United Kingdom 12 
Rest of World 10 


GERMANY, FEDERAL 


US and Canada 
Latin America 
Continental EPI 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 


GREECE 


US and Canada 16 
Latin America 5 
Continental 49 
Germany 31 
Italy 6 
Sterling Area 11 


United Kingdom 10 
Rest of World 


Tobacco 
Raisins 16 


ITALY 
US and Canada & 
Latin America 7 
Continental EPU 33 
Cont. EPU OTs 1 
Sterling Area 11 
United Kingdom 6 
Rest of World 40 
NETHERLANDS 
US and Canada 7 
Latin America 3 
Continental EPI 43 
Belgium-Lux 12 
Germany 16 


Cont. EPU OTs 

Sterling Area 
United Kingdom 

Rest of World 


1954 1955 


REPUBI 


6 
10 
67 


INTERNATIONAL FINANCIAL 


STATISTICS 


Per Cent Distribution of: 


1956 1957 1958 1955 1956 1957 


GO 


1 
1 


l 
8 
3 
5 
4 
2 


8 
54 
3 
4 


~ me 


NORWAY 


US and Canada 

Latin America 

Continental EPU 
Sweden 
Germany 

Cont. EPU OTs 

Sterling Area 


United Kingdom 


Rest of World 


Fish 

Wood Pulp 
Paper 

Whale Oil 
Ship Exports 
Ship Imports 


PORTUGAL 

US and Canada 

Latin America 

Continental EPU 

Cont. EPU OTs 
Angola 

Sterling Area 


United Kingdom 


Rest of World 


Cork 
Fish 
Wine 


SWEDEN 


US and Canada 
Latin America 
Continental EPI 
Germany 
Cont. EPU OTs 
Sterling Area 


United 


Rest of World 


Wood Pulp 
Wood 

Iron Ore 
Paper 


and Canada 
atin America 
ontinental 
Germany 
France 
Italy 
Cont. EPU OTs 
Sterling Area 


SWITZERLAND 

( 


United Kingdom 


test of World 


TURKEY 
US and Canada 
Latin America 


Continental EPI 
Crermany 
France 

Sterling Area 


United Kingdom 


Rest of World 


Tobacco 
Cotton 
Wheat 
Chrome 
Hazelnute 
Raisins 


Continental EPU 


US and Canada 
Latin America 
Continental EPI 
Cont. EPU OTs 
Sterling Area 


United Kingdom 


Rest of World 


US and Canada 
Lat n Amer ca 
Continental EPI 
France 
Cont. EPU OTs 
Sterling Area 
United Kingd 
Rest of World 
Japan 


Rubber 
Rice 


Per Cent Distribution of: 


1954 1955 1956 1957 


DAK w 


—ror 


o 


Area and Commodity 


1955 1956 1957 1958 
Thru 


11 

1 
58 
16 


Exports Imports Exports Imports 
Thru Thru Thru 
7 8 9 12 #15) 16 10 9 10 9 7 9 12 12 #13 14 
° 10 9 ns 6 7 8 7 7 7 8 10 9 10 10 10 11 16 16 14 1 
13 12 13 13 21 i 11 11 11 30 27 29 26 28 27 21 23 23 22 | 19 
: PC 13 15 13 14 11 il 14 8 s 8 6 
1 12 14 12 12 10 10 10 
61 62 60 60 60 34 r 62 7 7 5 5 I 7 6 
> 56 67 56 58 6 9 51 54 20 «(21 19 19 16 230022 
1 6 6 6 8 7 “0 9 8 8 
1 9 9 10 9 10 16 s 4 £- 
6 6 7 5 10 10 9 6 7 7 1 8 7 
15 18 20 20 21 24 20 19 20 19 20 1 1 1 1 1 1 3 3 2 2 1 
a 10 9 9 10 10 4 
38 382 32 36 24 29 26 #+%24 #25 «28 
1 13 1 13 1 13 9 9 8 8 8 9 
z . Ct 1 5 5 6 6 6 5 5 5 6 
43 4 40 44 
1 4 3 IvQ 
10 13 12 14 14 5 14 19 18 17 14 
6 1 3 1 1 9 1 6 3 1 12 26 28 31 if 
; 3 13 15 14 15 5 x ® 10 10 
IvQ VQ J 77 56 57 58 7 65 57 56 55 55 
10 10 9 9 11 12 6 7 q 7 . 9 11 10 10 10 10 6 7 7 7 
5 5 4 4 9 7 6 7 . 7 24 6 18 6 4 2 2 
12 12 | 11 12 9 7 | 5S 81 60 65 


Sterling Area 


US and Canada. . 
Latin America. . 
Continental EPU 
Cont. EPU OTs 
Sterling Area. . 

United Kingdom 
Rest of World 


US and Canada. 
Latin America 
Continental EPU. 
Cont. EPU OTs 
Sterling Area... . 
Rest of World 


Reexports 


AUSTRALIA 


US and Canada 

Latin America 

Continental EPU 
France 

Sterling Area 
United Kingdom 

Rest of World 
Japan 


Wool. . 
Wheat 
Butter 


BURMA 


US and Canada 
Latin America 
Continental EPU 
Sterling Area 
United Kingdom 
India 
Ceylon 
Rest of World 
Japan 
Indonesia 


Rice 
Cotton 
Petroleum 


CEYLON 


US and Canada 
Latin America 
Continental EPU 
Sterling Area 
United Kingdom 
India 
Burma 
Australia 
Rest of World 


Tea. 
Rubber 

Coconut products . 
Reexports 


GHANA 


US and Canada 
Latin America 
Continental EPU 
Germany 
Netherlands 
Cont. EPU OTs 
Sterling Area 
United Kingdom 
Rest of World 
Japan 
Cacao 
Manganese 
Diamonds 
Wood 


ICELAND 


US and Canada 

Latin America 

Continental EPU 

Cont. EPU OTs 
Neth. Antilles 

Sterling Area 
United Kingdom 

Rest of World 
USSR 


Fish 


Distributions Trade 


Per Cent Distribution of: 


1937 1954 1955 1956 1957 1958 1937 1954 1955 1956 1957 1958 


UNITED KINGDOM 


Coons 


oro 


tw 


NINOS 


oO 


on 


n 


oo 


t 


ne 


> 
a 
= 


INDIA 


US and Canada. 
Latin America a 
Continental EPU... 
Cont. EPU OTs.. 
Sterling Area... 

United Kingdom 
Rest of World 


Jute and bagging 


Tea eves 
IRAQ 
US and Canada 7 
Latin America 
Continental EPU 58 
France 51 
Germany 1 
Sterling Area 
United Kingdom 18 
Rest of World 4 
Undistributed 
Petroleum 50 
Barley 10 
Dates 9 
IRELAND 
US and Canada 1 
Latin America - 
Continental EPU 6 
Sterling Area... 92 
United Kingdom 91 
Rest of World 2 


NEW ZEALAND 


US and Canada 10 
Latin America — 
Continental EPU 4 
Sterling Area 80 
United Kingdom. 76 
Australia 3 
Rest of World 6 
Wool 29 
Butter 2 


Lamb and Mutton 17 


PAKISTAN 


US and Canada 

Latin America 

Continental EPU 

Sterling Area 
United Kingdom 
India 

Rest of World 
Japan 

Undistributed 


Cotton 
Jute 


VoLUME XII, May i959 


1937 1954 1955 1956 1957 1958 


UNION SOUTH AFRICA 


US and Canada 6 
Latin America 
Continental EPU 30 
France. . 6 
Germany 12 
Cont. EPU OTs 1 
Sterling Area 49 
United Kingdom 36 
Rest of World 16 
Wool 30 
Diamonds 
Reexports 7 


KINGDOM OVE 


US and Canada 30 
Latin America 1 
Continental EPU 19 
Cont. EPU OTs 2 
Sterling Area 32 

United Kingdom. 20 
Rest of World 17 


RSEAS TERRITORIES 


ro 


MALAYA SINGAPORE! 


US and Canada « & 
Latin America 
Continental EPU 
Sterling Area 
United Kingdom 
Rest of World 
Indonesia 
Japan 


17 


37 
15 
24 

5 


5 


< 


nN 


| 


nor 


ona 


— 
oon — 


Per Cent Distribution of: 


1937 1954 


5 
32 
16 
59 
32 

6 


on 


9 
37 
19 
49 
30 


' Beginning 1958, Federation of Malaya exclusive of trade with Singapore 


Imports 


oe 


Trade 


1955 1956 1957 1968 


12 


26 

1 
40 
26 


21 


= 


os - 


Exports Imports Exports 
ane, 
Thru Thru Thru Thru 
9 ° 9 
. 7 4 4 4 5 5 10 7 6 7 8 8 IvQ 1vQ ag 
‘ ‘ ‘ 23 37 44 41 39 39 
49 37 30 27 30 42 47 44 4 4 40 
— - 1 1 
1 2 1 18 20 #19 #14 «216 
387 39 38 40 36 20 a4 
21 20 24 6 1 14 14 50 ie 
12 12 12 12 9 10 9 1 25 
7 5 4 5 6 3 1 1 1 1 S: 
4 4 3 3 2 
6 4 5 1 7 6 
q 58 50 48 52 49 
30 40 41 35 37 36 65 4 43 
5 6 9 11 9 2 2 2 2 2 
46 43 42 39 46 47 45 43 e ‘ae 
27 25 24 27 27 26 25 25 
20 24 25 40 29 80 31 33 
18 11 35 35 i 20 38 38 37 49 
5 5 1 30 28 28 14 j < 


Area and Commodity Distributions Trade 


Per Cent Distribution of Per Cent Distribution of: 


Exports Imports Exports Imrorts 


1937 1954 1955 1956 1957 1958 1937 1954 1955 1956 1937 1954 1955 1956 1957 1958 1937 1954 1955 1956 —— ~~ 
Thru r 


Rest of World JAPAN 111Q 


10 
8 
6 
1 

25 


19 


US and Canada. 2 7 } 2 2s 4 3. US and Canada 
Latin America 2 : 5 5 Latin America 
Continental EPU 2 2 23 23 24 2 2 22 2 : Continental EPt 
Cort. EPU OTs 3 4 Cont. EPU OTs 
Bterling Area ; 26 2 2 2 2 ¢ 2 22 el Sterling Area 
United Kingdon 7 7 United Kingdom 
Rest of World 2 2 25 7 2 2 Rest of World 


CHINA (Taiwan 
Latin America : US and Canada 
Continental EP! 3 2 4 Latin America 
Cont. EPU OTs 2 2 Continental EPI 
4 Sterling Area 
1 United Kingdon 
Rest of Worl i ‘ Rest of World 
Japan P Japan 
Sugar 
Rice 


LEBANON 
(UAR US and Canada 


Latin America 

Continental EPI 
France 

Sterling Area 
United Kingdom 

Rest of World 
Syria(UAR 


US and Canada 

Latin America 

Continental EPI 
France 
Germany 
Italy 

Sterling Area 
United Kingdom 
India 

Soviet Area 

Rest of World 


PHILIPPINES 


US and Canada 
Latin America 
Continental EPI 
Sterling Area 
United Kingdom 
ETHIOPIA Rest World 
US and Canada y 25 i 2 l 13 ) Japan 
Latin America 
Continental EPI 25 27 27 f 3 3 35 Coconut products 
Italy ‘ ‘ ‘ 5 Sugar 
Cont. EPU OTs Abaca 
Sterling Area 2 35 25 Wood 
United Kingdom 
Rest of World 12 
Coffee SPAIN 
Hides US and Canada 


ereals 5 Continental EPU 


FINLAND Cont. EPU OTs 


Sterling Area 

US and Canada United Kingdom 
Latin America Rest of World 
Continental EPU 

Germany 
Cont. EPU OTs 
Sterling Area 

United Kingdom 
Reat of World 

USSR 


A 


wae 


ters 
n 


Cotton 
Rice 


—t 


a 


Oranges 
Wine 
Iron Ore 


(UAR) 
Wood US and Canada 
Wood Pulp Latin America 
Paper Continental EPT 
France 
INDONESIA Germany 
US and Canada 7 5 7 i 7 7 Sterling Area 
Latin America : United Kingdom 
Continental EPI 2s 28 2 25 3 2 Rest of World 
Netherlands 1 7 2 7 Lebanon 
Cont. EPU OTs 2 
United Kingdom 2 ~ 5 Wool 
Malaya and Wheat 
Singapore 26 #23 2s 2 Barley 
Rest of World 7 7 : 
Japan 


a 


Rubber 
Petroleum 
Tin 


Coconut products 


IRAN 


US and Canada 
Latin America 
Continental EPI 
Germany 
Sterling Area 
United Kingdom 
Rest of World 


Petroleum Products 
Rugs 
Cotton 


ISRAEL 


US and Canada 
Latin America 
Continental EPU 


— 


t 


THAILAND 


US and Canada 

Latin America 

Continental EPT 

Cont. EPU OTs 

Sterling Area 
United Kingdom 
Hong Kong 
Malaya and 

Singapore 

test of World 

Japan 


Rice 
Rubber 
Tin 


YUGOSLAVIA 


US and Canada 

Latin America 

Continental EPU 
Germany 


Na 


tee wo 


Sterling Area 
United Kingdom 
Rest of World 


Italy 
Sterling Area 


Citrus fruits 
Diamonds 


United Kingdom 
Rest of World 
USSR 


12 4 7 5 7 
; 5 5 6 6 » 7 10 6 5 4 
3 2 2 4 3 $ 1 1 1 1 
27 30 32 2 28 26 28 #18 2h 
i 5 3 3 3 3 " 3 2 2 2 2 
39 31 26 31 32 32 20 22 25 21 
111Q 
' 41 44 18 17 72 R4 90 RS 
13 5 3 1 3 
11 11 21 12 6 2 1 1 
‘ 1 4 3 5 1 1 
48 a4 61 60 16 10 8 7 
41 «57 5 2 3 3 
INQ 
14 6 10 5 4 6 6 16 14 11 #12 «14 
f 2 1 
7 6 1 i2 1 9 31 618 19 21 36 27 31 328 31 34 
1 4 1 2 14 4 5 5 4 13 8 10 10 8 9 
36 ‘ 21 a9 C4 i5 15 20 #19 146 22 26 «#418 «623 «622 
| 12 2 4 18 4 1 6 4 5 5 5 11 18 #16 #12 «#18 «16 
8 " il 1 1 10 45 65 37 5 57 54 42 37 27 89 «=633 29 
4 9 4 12 23 #16 «20 9 
! 27 7 27 2 2 0 
11 22 1 1 2 
13 4 5 ‘ 
1 a iva 
8 16 17 20 21 22 #18 #416 ) 
6 12 15 18 18 18 15 6 8 10 
28 41 39 +40 #40 36 
14 7 7 8 9 6 
9 #21 10 
HIQ HIQ 
11 10 19 19 27 27 21 
14 8 9 11 9 
41 44 40 40 36 30 = 31 
5 5 6 3 3 8 4 
19 «18 14 16 «15 «616 
17 16 10 «610 “ 4 
10 «15 if 12 
: 10 
IQ 
14 4 6 4 a 2 13 12 11 12 10 
> 2 8 8 4 3 
81 46 41 38 36 = 25 ‘ 42 87 386 388 40 
14 16 21 i2 10 8 1 12 10 6 7 
2 6 6 6 5 3 10 10 #10 «It 12 
; 9 11 18 #16 12 «16 18 26 26 20 23 
6 6 “ 2 1 3 12 18 13 8 11 
: 45 38 387 43 48 ~= 57 26 24 26 27 24 
28 21 238 18 14 10 6 9 4 5 
27 61 30 35 
. 5 7 7 5 
17 3 12 17 
19 2 18 10 
17 2 23 25 30 19 29 25 20 16 7 #17 #2186 
8 7 7 
| CY 7 7 6 6 4 2 6 6 7 6 9 14 22 21 19 22 18 
1 2 6 i 4 1 - 1 
31 : 14 = 9 10 11 12 4 24 18 y x 6 22 24 21 17 20 23 
23 8 42 28 26 26 24 46 44 «41 48 «51 
73 14 16 25 22 19 20 
4 
18 20 20 16 15 30 30 3 26 30 5 10 11 9 9 8 6 31 33 «27 26 19 
1 1 l 2 1 2 3 1 3 7 3 1 1 4 3 6 + 2 2 
38 42 40 38 36034 66 53 50 45 42 59 41 82 35 37 
26 22 29 27 29 12 13 13 15 20 13 15 13 9 32 17 13 10 12 12 
P| 23 #19 #22 20 22 10 10 o 12 12 P 12 15 14 14 «12 8 7 10 9 11 10 
17 17 15 15 15 18 19 0 23 19 10 9 9 9 12 12 12 8 12 10 ) 
10 6 6 8 7 5 7 6 5 
19 22 #23 23 22 1 - 3 15 10 


Interest Rates Interest 


Central Bank Discount Rates 


(End period quotations per cent per annum; data defined country notes) 


1956 


1957 1959 


Jan Feb Mar 


United States 


3.0 


Europe 
Austria 3.5 5.0 6.0 4.0' 3.5 5.0! > 
Belgium $3.75 3.26' 3.0 2.75 > 3.0 > 3.5 > 4.5 > 4.25 4.0 3.5) > 3.25 > 
Finland 7.75 6.75 5.0 6.5 6.0 
France 2.5 4.0! > 3.5 3.0! > 4.0 5.0 > 4.5 > 4.25 > 
Germany 6.0 > 4.5! = 3.0 3.5 5.0! > 4.5 > 4.0 > 3.5 3.0 > 2.75 > 
Portugal 2.6 
Sweden 3.0 2.75 3.75 4.0 5.0 4.5 
Turkey 4.0 3.0 4.5 6.0 

Sterling Area 
United Kingdom 2.0 y 1.0 3.5 3.0 4.5! 5.5 > 5.0 > 7.0 > 6.0 5.0! 4.5 1.0 > 
New Zealand 1.5 7.0! 


For other changes during period see Country Notes. 


Discount Rates Treasury Bills 


(Three-month hills tender per cent per annum; data defined country notes) 


1957 


1955 


United States 1.77 1.94 1.71 2.79 
Canada 1.07 11.69 1.62 2.92 3.76 3.7 3.77 3.88 3.67 2.29 1.61 1.54 3.07 .28 4.07 4.30 
United Kingdom 2.20 2.30 1.80 3.73 4.93 4.80 4.36 3.91 4.42 6.52 6.02 4.92 3.87 3.43 3.13 3.10 3.30 


Yields Long-term Government Bonds 


(Issues with least years maturity per cent per annum; data defined country notes) 


1957 1958 


United States 
Canada 


Europe 


Belgium 4.42 4.62 4.51 4.40 4.27 4.16 4.21 4.69 4.47 4.58 4.76 4.93 4.87 4.69 4.40 4.32 4.28 4.28 4.28 
Denmark 4.58 6.14 5.29 5.08 5.24 5.55 5.77 5.79 5.78 5.76 5.76 5.49 6.19 5.11 5.17 5.11 5.13 5.18 
France 6.52 6.54 5.60 5.41 5.38 5.21 5.28 5.92 5.63 5.92 6.15 5.96 6.03 5.80 5.39 5.51 5.53 5.32 

Italy 5.73 6.11 5.90 6.06 6.06 6.20 6.74 6.81 6.68 6.76 6.82 6.93 6.44 6.36 6.01 5.84 

Netherlands 3.28 3.88 3.31 3.26 3.84 4.58 4.72 4.91 4.51 4.18 4.22 4.34 4.21 4.11 
Norway 2.74 2.74 2.72 2.99 3.10 3.10 3.11 3.11 3.09 3.08 3.06 3.04 
Portugal 3.92 3.79 3.48 3.38 3.27 3.18 3.03 3.05 3.04 3.05 3.04 3.05 3.04 3.03 3.04 3.03 3.01 3.04 
Sweden 3.11 3.23 3.28 3.27 3.24 3.70 3.75 4.88 4.11 4.17 4.58 4.47 4.45 4.31 4.30 4.27 4.27 4.27 
Switzerland 2.67 2.95 2.84 2.55 2.62 2.97 3.12 3.65 3.26 3.67 3.81 3.48 3.17 3.03 3.01 2.99 2.93 2.87 


Sterling Area 


UnitedKingdom 3.54 3.78 4.23 4.08 3.75 4.17 4.74 5.01 4.60 5.16 5.44 5.19 4.99 4.90 4.85 4.73 4.72 4.82 
Australia...... $.14 3.58 4.34 4.48 4.46 4.52 5.03 5.02 5.04 5.05 5.00 5.00 5.00 4.96 4.97 4.96 4.96 4.95 
New Zealand 3.08 4.01 3.98 4.15 4.65 4.82 4.79 4.72 4.80 4.95 5.01 4.99 4.92. 4.89 4.89 4.87 
Africa 3.63 3.60 4.28 4.50 4.75 4.75 4.75 4.75 4.75 4.88 5.25 5.25 5.25 5.25 5.25 


1950 1951 1952 1953 1954 1955 

1.75 2.0 3.0! $.5 3.0 2.25 1.75 2.0 2.5 

1950 1951 1952 1956 «41957 I Il Ill IV I Il ill IV Jan Feb Mar 
1959 

2.32 2.68 2.92 2.52 2.80 3.06 3.47 3.26 3.43 3.56 3.75 3.15 3.57 3.75 3.90 3.92 3.92 

2.78 3.24 3.59 3.68 3.08 3.61 4.17 4.08 4.28 4.46 4.08 4.32 4.65 4.73 4.85 


Prices 


XII, NUMBER 


1957 Exports 
in Per Cent of 
Exporting 


Prices Major World Trade Com 


(Unit values the period averages monthly price quotations during the period) 


Australia. 


1959— 
Feb 


9.46 


12.00 
9.33 
10.39 


During th 
e betw 


respe 


Mar 


6 


59.6 


11.50 
9.14 


1959 the maximum price was 2 Canadian dollars 
ce will be 1.90 Canadian 
Quanti- 


Average of re- 
ve three 
65, and 53 per 


cent 
een the 


tively 


Manitoba, Northern No. 1, 
Price for 1948 refers to contracts with United 


Australian 


Prior to 1953 unit 


Unit value of exports. 


Blocks or pigs, unit value of exports to 
New York. 
controlled price and {n- 


United 


or 
Countries 1950 1951 1952 1954 1955 1956 1957 1958 Jan 
COMMODITIES EXPORTED PRINCIPALLY THE UNITED STATES AND CANADA 
(short ton) 
United States 8.11 8.39 8.12 8.56 9.61 10.00 9.71 9.81 9.55 9.47 
Germany 7.10 11.25 11.01 11.19 12.64 13.24 13.24 13.24 
United Kingdom. 8.81 8.73 11.30 10.47 10.23 10.22 12.26 13.10 11.63 11.44 10.88 11.00 11.13 
(100 pounds) 
Domestic 41.6 38.7 32.9 34.0 33.6 33.9 33.8 34.7 34.7 34.8 4.7 1.3 
Export 26.9 27.5 27.9 28.2 27.8 27.4 
Ashmouni 71.6 61.3 45.7 41.8 45.9 51.2 46.0 43.3 
55.0 95.8 79.9 49.4 54.7 57.8 72.0 59.4 50.9 
Pakistan 64.1 47.7 30.7 33.6 28.6 27.6 24.7 20.7 
Mexico 34.7 34.9 29.6 27.8 29.5 26.2 25.5 
Brazil 58.6 47.6 37.9 34.5 33.8 
United Kingdom 41.6 36.2 38.5 37.0 31.3 28.7 27.9 26.8 25.8 
(Short ton) 
Canada 48! 6 144 188 00 184 182 179 180 187 184 184 184 185 185 
Scandinavia §2! 120 260 246 167 160 164 164 162 155 154 152 154 
(short ton) 
Canada 87.6 97.2 107.8 111.6 111.7 112.0 114.9 117.0 116.5 116.5 116.5 116.5 116.5 
Sweden 26 10 90.6 191.1 150.1 111.6 117.4 125.7 135.1 134.4 27.8 129.6 27.8 25.1 
United States 101.6 110.5 120.2 125.6 125.8 125.9 130.0 133.6 134.4 134.4 134.4 
(100 pounds) 
United States 51.0 50.7 61.8 51.5 53.4 54.0 56.9 56.9 58.7 59.1 
Turkey 56.5 50.2 61.8 69.0 72.0 72.8 
(bushel) 
United States 2.40 2.89 2.24 2.31 2.22 2.24 2.03 2.14 1.85 1.94 1.94 
Canada: 2.18 2.30 2.09 1.81 1.7 1.68 1.67 1.70 1.69 1.69 
Australia: 1.90 1.94 1.96 2.19 1.71 1.47 1.56 1.62 1.64 1.62 1.58 1.57 
Argentina 2.56 2.62 1.90 1.85 1.67 1.63 1.62 1.64 1.67 1.57 1.51 
Zinc (100 pounds) 
Canada 14.41 18.91 17.70 12.14 12.88 15.08 18.27 11.22 10.97 10.96 12.15 12.85 
9.57 15.54 10.89 9.54 10.42 12.29 12.31 
United States 14.58 18.80 17.11 11.67 11.22 12.80 14.00 12.50 10.80 10.50 10.50 11.80 12.00 
United Kingdom 14.97 21.59 18.52 9.82 11.42 12.24 10.34 8.32 7.91 8.06 9.40 9.12 
Belgium 25.52 19.79 11.64 11.7 13.02 13.74 12.09 9.56 9.25 9.34 10.36 10.42 
Coa: United States. Bituminous, unit value of exports. Germany. Rituminous, cok- Fffe ve , 1953, the maximum price was 2.05 US dollars through July 1956. 
ing quality, ex mine Ruhr Aachen United Kingdom. Steam and household coal, Fro 1 through July 
unit value of exports per bushel Effective August 1, 1959 the maximum pr 
; dollars per bushel and the minimum will remain 1.50 Canadian dollars 
Corron: United States. Do c: Middling 1 inch, average of 14 markets, beginning ties sold under IWA were 57 per cent and 54 per cent of world exports for 1949/51 
August 1955 previ y average of 10 markets xport: Average Commodit and 1951 52 respectivel United States. No. 2 hard, winter 
Credit Corporation selling price for export of Middling 1 inch, at Houston. Egypt reported cash sales weighted by quantity sold, Kansas City 
Unit value of exports. Pakistan: Unit value of exports. Mexico. Torreon. Middling years ending July 1952 United States exports under IWA were 54, 
15/16, through June 19 thereafter Matamaros 1's, fob Brownsville, Texa of total US wheat exports. A subsidy is paid equal to the differen: 
Brazil. Type No. 5, Sao Paulo, exclusive of export and intermediate taxes which free market price and the export price under IWA amounting, during the first three 
amount to 2 per cent ad valorem in November 1950 and to 3 per cent starting vears of the agreement, to about 55, 68, and 55 US cents per bushel, 
January 1951 through July 16, 1953 when export taxes were abolished United On March 17, 1959, the subsidy was 59 cents. Canada. 
Kingdom. American Middling 15/16 fob Fort Williams or Port Arthur. , 
Sulphite, dissolving, bleached. Canada, and Sweden. Unit value of exporte "thas 1581/85, 
Wheat Board export price for exports in excess of IWA quota. 
NSWErRINtT Canada. Fob anadian mill , sweden Unit value of exports. ['nited value of exports. For the three years ending July 1952, exports under IWA were 
Standard rolls, contract price New York basis, freight allowed. 88, 69, and 74 per cent, respectively. Argentina. 
Tonacco: United States Warehouse sales of leaf tobacco. Turkey. Unit value of exports Zinc: Canada. Electrolytic, grade A. Mexico. 
United States. { nited States. Domestic, Prime Western, 
Wueat: The basic maximum price under the International Wheat Agreement (IWA) for Kingdom. Foreign, duty paid. J] Through December 1952 
the period August 1949-July 1953 was 1.40 US dollars equivalent per bushel of clusive of about $.38 per 100 pounds for delivery charges. 
Canadian wheat No.l Manitoba Northern in bulk, in store, Fort William-Port Arthur. per cent. 


BANANAS (100 pounds) 


United States 16.40 15.60 15.22 
(100 pounds) 
Corned 32.43 36.40 
United Kingdom 16.62 18.80 22.97 
United States 86.89 44.41 87.77 
(100 pounds) 
Brazil 47.57 48.85 
Colombia 19 75 68.46 58.83 57.07 


United States 


per cent newsprint (also paper Sweden) and pulp combined. 


15.50 15.60 16.20 15.90 14.80 16.20 17.00 15.90 
20.37 20.59 19.30 15.32 14.65 16.99 17.08 18.83 19.63 20.39 
36.96 35.01 34.30 30.59 29.13 29.43 29.14 29.38 29.98 32.00 
25.44 26.64 31.14 24.30 26.25 29.92 31.79 30.92 28.88 29.17 
25.87 24.62 25.34 25.20 27.80 37.60 38.93 38.90 37.90 38.30 
78.28 53.76 

60.02 79.98 64.42 73.99 63.94 52.34 54.29 51.61 48.56 

68.46 78.30 57.00 58.40 57.30 48.90 51.20 46.00 43.60 41.50 


COMMODITIES EXPORTED PRINCIPALLY BY LATIN AMERICA 


Quantity distribution. 


Belgium. 


Fine, 99.95 


41.00 37.70 


modities Expressed Dollars May 1959 Prices 


1957 Exports 
in Per Cent of 


Exporting (Unit the period averages monthly price quotations during the period) 

Countries 1950 1951 1952 1953 1954 1955 1956 1957 1958 Jan 


COMMODITIES EXPORTED PRINCIPALLY LATIN Continued 


(100 pounds) 


Rhodesia 25.98 29.60 81.86 29.05 41.90 26.11 23.24 

Canada 21.85 26.28 29.16 80.48 80.00 41.98 30.15 26.20 25.05 25.57 28.88 29.24 29.69 

Kingdom 22.88 27.58 32.68 31.34 44.53 40.52 27.02 24.68 23.10 25.89 28.88 29.66 29.95 31.17 
US: Domestic 21.61 24.50 24.50 29.04 29.96 37.30 41.83 30.32 26.25 25.25 26.25 28.50 29.00 30.00 31.50 
Export 21.65 26.2 29.89 39.12 40.43 27.16 24.12 22.41 25.02 27.70 27.93 28.78 30.27 
(100 pounds) 

Mexico 10.68 16.88 16.33 11.42 11.84 12.97 13.89 

Canada 13.06 17.89 16.45 18.10 14.59 15.77 14.51 11.67 11.37 11.01 11.83 12.06 11.44 

United States 13.80 17.50 16.52 14.10 15.10 16.00 14.60 12.20 11.67 10.90 13.00 13.00 11.50 11.50 
United Kingdom 13.31 20.34 16.76 12.10 18.33 14.57 11.90 9.12 9.17 8.80 9.28 8.88 8.17 8.45 
(100 pounds) 

Argentina. 16.9 19.9 10.1 8.4 14.1 10.5 10.9 10.8 10.6 9.1 9.1 
16.5 20.4 16.6 9.8 7.0 9.4 9.7 10.2 
United States 18.4 20.8 14.6 12.9 14.1 13.6 13.8 13.8 13.0 12.6 12.8 
United Kingdom 16.6 21.2 23.1 22.5 14.2 13.0 17.5 14.9 13.9 13.9 13.6 11.9 11.9 2.3 
NITRATE (short ton) 

Chile : .. 100 10 86.2 87.2 40.9 89.6 86.7 35. 2.9 29.2 30.1 31.4 30.3 28.2 

United States 51.6 54.1 57.0 62.6 50.8 48.9 49.8 46.2 44.5 45.5 45.5 
PETROLEUM AND 
PETROLEUM (barrel) 

Venezuela 2.19 2.22 2.41 2.41 2.33 2.30 2.38 

Saudi Arabia 1.71 1.71 1.71 1.81 1.98 1.98 1.98 2.08 2.08 2.08 2.08 
United States 2.51 2.51 2.61 2.65 2.76 2.76 2.76 3.01 2.90 2.88 2.86 2.86 2.86 2.86 


PETROLEUM (barrel) 


US: Gasoline 4.20 4.37 4.33 4.58 4.49 4.54 4.82 5.09 4.73 4.97 4.83 
Fuel Oil 3.36 8.40 3.60 3.61 3.71 4.02 3.56 3.40 3.58 3.65 


QUEBRACHO (100 pounds) 


Argentina 8.47 10.25 10.26 10.36 10.31 10.17 9.25 8.01 7.78 

United Kingdom 7.98 9.11 10.26 10.26 10.26 10.26 10.26 8.47 8.39 8.39 

United States 8.32 10.28 11.50 11.60 11.67 11.70 11.70 10.00 9.90 9.90 
(100 pounds) 

6.09 5.07 5.35 6.42 6.21 4.99 5.14 5.30 5.42 5.39 5.46 5.54 5.28 4.97 

4.97 5.68 4.17 3.24 3.47 3.50 3.48 3.49 3.27 3.05 

Philippines 5.07 4.87 4.95 5.00 §.29 5.48 5.51 5.30 5.16 5.18 
Dominican Rep. 4.36 3.55 3.28 3.25 5.26 3.54 3.80 

United States 6.08 6.27 6.30 6.10 6.00 6.10 6.30 6.30 6.30 6.30 6.40 6.20 6.00 5.80 
Bananas: U'nited States. Wetail price in New York. Nerrate: Chile. Unit value of exports to United States. / nited States. Chilean nitrate 


crude, fob cars, port warehouses. 
Beer: Argentina. Unit value of exports. United Kingdom.. London, first quality, English ; - 


longside. United States Utility grade, cow, all weights, New York, Chicago, and 


San Francisco. PeTROLEUM: Venezuela. Unit value of exports of petroleum and smal! amount of petrol 


eum products. Saudi Arabia. Export price, fob Ras Tanura, 34-34.9 grade. Kuwelt. 


Corree: Brazil. Santos No. 4, in Santos. Colombia. Medellin in New York. | 'nited States. Export price, fob Mena al Ahmadi, 31-31.9 grade. United States. Oklahoma, at well 
Santos No. 4, fob New York. Posted price for 33-33.9 grade. 
Copper: Rhodesia. Unit value of exports. Electrolytic: prior to 1954, fob exporta from PETROLEUM PRopucTS: United States. Gasoline. Oklahoma (Group 3) regular grade, fob 
Northern Rhodesia. Canada. Electrolytic, Montreal or Toronto. United Kingdom refineries or terminals. Exclusive of fees and taxes. Fuel oil: Domestic and export 
Electrolytic. United States. Domestic electrolytic; Connecticut Valley. Export, price from all Gulf ports. Fob ship at Gulf 


New York. 
. QUEBRACHO: Extract. Argentina. Unit value of exports. Paraguay. Unit value of im- 


Leap: Mexico. Unit value of exports. Canada. Carlots, delivered Montreal or Toronto porta to United States. United Kingdom. London Argentinian, water-soluble 
United States. Domestic pig, common grade, New York I'nited Kingdom. Soft United States. Ex-dock New York, duty extra 
foreign, duty paid. Price ex warehouse, [prior to October 1952 delivered buyers’ 

premises, Freight difference about $2.50 to $3.75 per 100 pounds Sucar: Raw. Cuba. 96° centrifugal, fob sold to United States. United States pur- 

chase quantity varied from 47 to 57 per cent during 1947 57. Cubs. 96° centrifugal, 

LINSEED OIL: Argentina. Unit value of exports. Uruguay. Unit value of exports fob sold to rest of the world Philippines. 96° centrifucal Manila Dominican 

United States. Raw, drums, carlots, New York from 1950 through December 1951 Republic. Unit value of exports. ([/nited States. 96°. Cuban, duty paid, importer 
JJune 1952 to date, tank cars, fob Minneapolis. United Kingdom. Naked, ex works to refiner, cif New York 


COMMODITIES EXPORTED PRINCIPALLY THE STERLING AREA, OTHER ASIA, AND AFRICA 
Cacao (100 pounds) 


Ghana 25.52 32.84 30.98 29.66 49.39 39.80 27.23 24.44 41.77 44.92 

French Colonies 35.11 35.42 33.54 65.25 35.87 26.25 29.88 49.25 47.41 

Brazil 26.87 32.56 32.09 31.38 50.84 33.82 24.23 28.82 38.99 41.54 42.25 36.90 

United States 32.05 35.60 35.40 37.12 67.74 37.40 27.10 43.60 45.70 45.90 40.70 36.80 35.80 37.80 
United Kingdom 24.96 135.69 36.40 35.08 66.23 35.88 25.71 29.64 42.21 46.22 40.29 39.46 35.00 35.31 35.72 


AND OIL 
(100 pounds) 


Philippines 65! 8.12 8.19 5.58 8.30 6.98 6.15 5.90 6.45 8.50 7.94 8.12 10.18 11.58 11.71 12.02 
Indonesia . 4 8.93 11.17 6.70 8.42 7.76 6.77 6.70 5.89 5.91 6.38 

Ceylon 12! 12.74 7.61 10.13 9.2 7.81 8.65 9.66 9.34 9.43 10.52 10.85 10.88 10.63 
United States 10.09 10.88 7.58 10.46 8.88 7.92 7.74 7.85 9.82 9.28 9.61 11.34 12.15 12.88 13.12 
United Kingdom 11.88 18.17 8.61 10.66 9.42 8.28 8.11 9.38 8.78 9.27 10.81 11.69 11.56 11.72 


| 


Prices NUMBER Prices Major World Trade Com 


1957 Exports 
in Per Cent of 


Exporting (Unit values the period averages monthly price quotations during the period) 

Importing 


COMMODITIES EXPORTED PRINCIPALLY THE STERLING AREA, OTHER ASIA, AND Continued 


Coconut (100 pounds) 


Philippines 65! 15.18 15.87 10.54 16.56 12.89 10.88 10.88 10.66 14.74 13.76 14.06 17.54 19.50 19.50 19.50 
12! 15.56 18.18 10.47 13.99 12.50 10.83 10.58 11.10 12.81 12.19 12.56 14.42 14.77 15.00 17.02 
Malaya 15.94 19.23 11.73 14.54 18.48 10.88 10.90 11.36 12.39 12.85 

United Kingdom 13.25 15.54 14.42 16.26 12.09 12.16 12.49 14.34 16.37 17.00 17.12 17.12 
United States 18.38 18.49 13.47 19.00 16.20 14.60 14.20 14.80 17.60 17.00 17.10 20.00 21.10 22.30 22.80 
JUTE AND BAGGING 

(Short ton) 

Pakistan 252 318 232 168 166 189 176 158 169 171 

India 210 189 156 172 196 198 237 230 236 222 215 226 226 
United Kingdom 286 440 { 27 241 25! 243 260 286 264 283 269 % 227 222 222 232 
United States 310 462 294 263 283 262 266 308 289 310 280 273 285 288 300 
(100 yards) 

India 57? 16 16.50 27.22 14.29 11.11 10.66 9.85 9.05 9.22 9.01 9.00 9.32 9.10 9.02 8.53 8.80 
Hemp (100 pounds) 

Philippines 19.27 22.30 13.93 13.82 9.84 10.80 18.13 16.19 14.13 11.36 14.92 16.31 17.30 19.01 20.90 
United States 26.57 31.90 23.59 24.10 18.40 19.30 22.20 27.00 25.80 24.80 26.00 25.90 26.60 27.50 30.80 
United Kingdom 16.98 22.44 16.62 15.82 11.80 11.32 2.22 14.18 14.22 13.32 15.02 15.72 

MUTTON AND LAMB (100 pounds) 

New Zealand 12.48 13.60 17.96 20.65 22.88 23.39 24.71 22.30 20.82 21.88 22.67 22.88 

Rice (100 pounds) 

Thatland 30 48 5.49 5.70 6.89 7.23 6.58 5.38 4.98 5.06 5.70 5.61 5.84 5.83 

Burma 6.18 6.67 7.74 4.62 4.24 4.12 4.22 4.24 4.35 4.24 

United States 8.60 9.80 10.49 10.74 8.76 9.90 9.10 9.70 10.20 9.80 9.20 9.40 9.30 9.10 


RUBBER (100 pounds) 


Indonesia 55.0 22.6 21.7 35.8 29.7 24.0 
Ceylon 54.3 33.7 32.4 28.6 32.2 40.4 25.0 23.5 25.0 26.9 26.9 
United States 60.9 38.2 24.1 23.4 39.0 34.3 31.1 28.2 26.2 28.8 31.2 30.1 31.5 
United Kingdom 38.9 69.3 33.1 23.2 23.6 28.4 29.4 30.6 
TBA (100 pounds) 
India 48.1 44.5 41.0 64.8 57.2 58.7 56.8 62.1 57.5 
Ceylon 53.6 52.5 45.2 60.1 68.2 64.5 60.4 53.4 51.5 52.4 50.8 52.5 58.4 
United Kingdom 43.6 46.0 44.7 47.2 65.7 62.4 63.2 60.7 63.3 62.4 57.3 53.2 
United States 52.0 49.7 41.6 44.1 65.6 55.7 52.0 52.0 48.0 48.0 
Tin (100 pounds) 
Malaya 90.4 130.0 118.2 89.4 86.9 90.2 95.2 91.4 90.5 93.1 94.5 
United States 96.0 127.2 120.4 95.2 92.1 94.5 101.0 96.4 95.0 93.8 98.9 102.5 103.6 
United Kingdom 93.2 185.1 120.6 91.6 89.9 92.5 94.4 91.9 91.3 90.8 94.0 94.8 
Netherlands 90.3 136.8 122.0 2.0 90.7 101.9 107.8 101.0 100.4 99.7 103.4 105.9 109.8 
(100 pounds) 
Australia 107.7 68.5 77.7 71.4 63.4 69.9 47.8 49.2 45.7 41.3 
New Zealand 69.8 84.6 47.5 57.0 59.9 57.5 57.0 62.7 44.2 40.9 
So. Africa 72.6 100.5 58.6 67.6 60.3 57.6 64.0 40.1 32.6 41.0 38.5 
Argentina ..... 7 12 119.4 45.4 50.8 52.4 48.0 17.4 55.7 9.2 50.1 38.0 31.6 36.3 30.6 
Uruguay 120.3 66.0 70.3 75.1 63.0 59.0 66.8 48.4 45.1 
United States 74.6 108.8 62.3 63.7 61.7 57.1 64.7 48.0 45.5 46.3 48.1 
per cent coconut oil and copra combined. per cent Jute and burlap combined. 
a. Unit value of « —, French Colonies. Cameroons. Fair fermented MUTTON AND LAMB: New Zealand. Lamb. Unit value of exports. 
razil. Init value of exports nited States. Accra type. fob New York United » " . , ‘iscal ves 
Kingdom. Free market in London for good fe wa dete Gt man type. {For 1950, Rice: Thailand. Unit value of exports Burma. Unit value of exports I isc al year 
in bond, ex store, Ministry of Food controlled ending September through 1952 United States. New Orleans Zenith, head, extra 
fancy, miller to first distributor 

Copra: Philippines. Manila. Indonesia. Unit value of exports. Ceylon. Colombo RuBBER: Malaya. No. 1 Ribbed Smoked Sheets (R.S.S.) in bales, fob Singapore 
market price inclusive of duties and taxes United States. Pacific Coast United Indonesia. R.S.S. 1, inclusive of export duty, fob. Ceylon. R.S.S. fob Colombo 
Kingdom. Straits. F.M.S. cif London. including duties. United States Plantation R.S.S. No. 1 New York. United 

Kingdom. R.S.S. London. 

Cocoanut OIL: Philippines. Manila. Ceylon. Wharf delivery including duty and taxes. 

Malaya. Singapore. ['nited Kingdom. Crude, net naked, ex works. [Price decon- TEA: Black. India. Unit value of exports adjusted to include tax and export duties 

trolled in June 1954. ['nited States. Manila crude in tank cars fob Pacific Coast through March 1951. Ceylon. Colombo market price including export duty and 

Inclusive of processing tax of $3 per 100 pounds taxes. l/nited Kingdom Unit value of imports cif. (/nited States. Standard 
grade, from Ceylon and India. Ex warehouse, New York. 

Jute: Pakistan. Unit value of exports. /ndia. First grade. Caleutta. ['nited Kingdom lo Init 
Daisee 2/3 cost and freight Dundee through June 1951. Mill first. cost and freight Ti Malays. work Grate 
Dundee through September 1958. J Mill lightenings, cif Dundee thereafter. France Kingdom or Gomestic consumption. LOBCOn. 
Raw first. Excise taxes included. I/nited States. Raw, native first. New York Woo .: (Greasy). Australia. Average prices of greasy wool at auctions in Sydney. New 

Zealand. Auction prices for a large sample of selected grades of greasy wool. Unit 

Buewar: India. 1014 oz. 40 inch, Calcutta. Including export duty values of exports for 1950, 1951, and 1953 were 53.1, 113.2, and 52.4 respectively. 

Union of South Africa. Average of all types of greasy wool at auction sales. Argentina. 

Hemp: Philippines. Manila. (nited States. Davao I, fair cif New York. ('nited Kingdom Unit value of exports of all types of greasy wool. Uruguay. Unit value of exports. 

Davao, J2. United States. Raw, 56's through 1951; thereafter 47's. Boston. 


modities Expressed Dollars 1959 


1957 Exports 
(Unit values the period averages monthly price quotations during the period) 


Exporting 
Importing 1958 


COMMODITIES EXPORTED PRINCIPALLY EUROPE 


BACON AND (100 pounds) 
United Kingdom 21. 24. 37.8 41.2 41.2 


BUTTER (100 pounds) 


Denmark 37. 42. 44. 24.6 29. 
United Kingdom 28. 46. 46. 40. 


(100 pounds) 
Canada 25. 22. 20. 24.6 27.5 28.7 28.0 
United States 26. 31. 30. 37. 40.7 41.0 42. 


BACON AND Ham: Bacon. Denmark. Export price to the United Kingdom. { Contract export price to the United Kingdom. Netherlands. Unit value of exports to the 
price with United Kingdom prior to September 1955 United Kingdom, Wiltshire UK Australia. Through 1954 contract price with UK. Beginning 1955 whole 
cut sides sale price. United Kingdom All grades. [Price decontrolled in May 1954 
Canada. Unit value of exports to United States 


BuTTEeR: New Zealand. 93 points and over. Contract price with UK, fob through July Fisu: Filleted Haddock. Frozen 
Boston 


1954. Beginning 1955 market price in London for first quality Denmark. United States. Primary shipper 
Through September 1955 contract prices with United Kingdom fob, {Thereafter 


Freight Rates Expressed Dollars 
(Indexes 


1951 1954 1956 1957 1958 


VOYAGE CHARTERS 
Tramps 
Danish index 105 
Norwegian index 106 
Swedish index 104 
Tankers 
Norwegian indexes 
UK routes 3: 25% 91 
TIME CHARTERS 
Tramps 
Norwegian index 


Prices 
1959 

Feb Mar 

) 

42.1 

41.6 43.4 38.2 40.2 

39.5 

1959 


Prices INTERNATIONAL FINANCIAL STATISTICS Price Indexes 


1953 


Wholesale Prices Export Prices 


1950 1951 1952 1954 1955 1956 1957 1958 1959 1950 1951 19521954 1955 1956 1957 1958 1959 


United States 94 104 101 100 100 104 107 108 109Mar 8S 101 100 99 100 103 107 106 


Latin America 92 101 161 101 99 101 95 108 102 109 101 102 101 95 

Colombia 107 109 90 98 95 130 107 121 108 91 

Costa Rica 102 109 105 104 107 108 108 108 108Mar S6 98 94 114 106 116 109 92 Nov 
Cuba 102 97 96 97 100 101 116 125 109 96 93 98 120 101 91 Jan 
Dom. Rep. 88 98 100 94 95 95 103 103 104 130 109 119 101 97 122 107 III 

Salvador 107 103 111 109 102 101 133 103 114 102 III 
Guatemala 101 100 105 101 100 102 102 112 115 

Hondura 40 95 101 108 109 111 115 

Mexico. 79 98 102 8&3 6 x9 93 98 99Mar 

Nicaragua 77 111 100 27 108 112 101 87 

Panama 93 96 92 113 107 100 93 96 95 Feb 
Peru (B 89 104 108 95 105 112 119 107 149 125 101 108 110 114 99 Nov 
Uruguay 101 154 99 103 93 84 90 69 III 
Venezuela 103 103 103 100 108 108 105 103 105 Oct 


Europe 103 103 100 102 106 106 103 113 110 101 104 102 


Austria 99 102 104 107 104 106Mar 93 96 99 99 97 96 Jan 
Belgium 93 113 107 99 101 104 106 102 "et 89 120 119 94 97 103 106 99 

Denmark (A 86 109 107 100 103 106 106 105 89 99 105 99 100 104 100 97 III 
Finland (B 73 105 104 100 99 103 105 SS far 73 152 124 107 112 110 108 101 96 Feb 
France 78 100 105 98 9 102 104 101 85 98 107 94 95 99 100 97 

Germany (‘A 5 101 103 9 101 103 105 106 105Fet 78 98 104 98 98 101 104 103 102 Fet 
Greece 118 112 101 111 119 117 117 Nov 
Italy 93 106 100 49 100 102 103 101 98Fet 92 112 105 99 98 102 102 101 
Netherlands 87 107 104 101 101 104 107 105 9] 109 109 98 100 102 105 10] 

Norway (B) 77 95 101 102 104 109 113 111 111Mar aH) 115 113 101 106 112 115 110 

Spain (B) 105 110 110 Nov 
Sweden 100 106 103 108 110 107 117 115 101 103 103 102 
Switzerland 106 103 101 101 103 105 102 100Fet 103 103 

Turkey (A 91 97 98 111 119 94 116 100 103 

United Kingdom 85 100 102 100 103 107 110 111 112Fet S4 99 104 99 101 105 110 109 108 Fet 


UK Dot's 


Other Sterling 

Australia 69 85 98 99 102 106 107 105 102Jan 104 125 94 92 83 s4 SS 64 

Burma (A 6§2 74 89 77 62 62 55 61 I 
Ceylon (A) 105 27 9s 111 116 109 104 102 103 Jan 
Ghana 83 109 105 141 121 97 92 144 III 
India 101 110 97 94 87 97 103 104 106Mar 98 143 117 102 100 101 101 103 Nov 
Ireland (A s1 92 97 99 102 103 110 114 85 97 99 98 101 96 9s 101 

Malaya 133 136 128 121 108 III 
New Zealand (A 78 91 101 99 101 104 105 108 95 112 90 103 104 102 100 86 

Pakistan 144 194 142 107 108 99 105 96 Dec 


Africa 
Rest World 


Egypt 108 105 110 119 118 114 179 137 113 111 121 

Indonesia 112 161 113 110 103 102 Nov 
Lebanon 96 112 103 98 93 9s 100 


The data assembled here are derived from the country pages reports only indexes expressed national currency, the indexes are here 
and supplemented by data for countries not covered in JFS. Symbol expressed in US dollars with the use of the exchange rates shown on the 
referring minor discrepancies and other statistical qualifications the country page The terms trade indexes are derived dividing the 
data appear the country pages and are explained the descriptive export price indexes the import price indexes. For the four Latin 
notes for each country. Only major qualifications the data are annot- American countries for which import price index given, the terms 
ated here. The letter (A) (B) used the stub identifies the series trade indexes have been made from their export price index and the 
those cases which the country page has more than one index for whole- import price index for Latin America. 
sale, export, import prices. those cases which the country page Most the area averages are simple averages the available country 


as 113 144 117 102 112 106 101 99 
P| 76 86 99 101 104 105 107 107 106Feb 
+ 


pressed Dollars 


Import Prices 
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Prices 


Terms Trade 


1950 1951 1955 1956 1957 1958 1959 1950 
105 103 102 105 105 100 100 
107 100 101 101 103 110 108 Nov 
103 102 100 104 107 106 108 

101 
80 98 108 864 87 90 91 85 Jul 102 
103 107 105 100 102 104 105 105 Jul 
88 101 100 99 100 103 107 106 Nov 98 
87 104 103 92 99 133 

118 

101 100 100 103 107 106 Nov 101 
104 101 101 101 105 107 
88 101 100 99 100 1038 107 106 87 
101 100 100 103 107 106 106 
111 112 105 112 108 114 

115 
105 103 101 95Jan 103 

91 88 91 92 86 86Jan 
87 109 106 96 96 99 102 92 Nov 102 
113 111 102 104 III 100 
123 113 100 102 103 92Feb 
109 110 98 98 103 106 95 Nov 

114 110 100 103 108 106 
112 111 102 107 101 102 
106 107 102 108 101 
102 103 101 103 107 
104 109 100 104 107 101 
107 105 101 103 100 110 
105 106 102 108 


105 104 100 106 
86 105 105 100 103 105 108 109 III 121 
R88 106 111 95 % 92 46 97 97 III 94 


indexes made after completing one two-year gaps the available 
series with estimates based the indexes similar countries. The 
export price index for Latin America is a weighted average of price 
relatives export commodities accounting for over per cent 
the total value Latin American exports. The export price index for 
Dependencies weighted average price relatives export 
commodities accounting for about per cent the total value 


1955 1956 1957 1958 1959 


102 106 United States 


103 100 Nov Canada 

122 100 98 100 8S Bolivia 

91 1304 97 94 91 91 Jul Brazil 

90 130 105 116 103 88 Jul Colombia 

94 115 106 112 102 87 Nov Costa Rica 
106 104 94 Cuba 

100 120 121 107 Guatemala 


103 108 108 107 108 Honduras 


Mexico 
100 128 108 109 94 82 Nicaragua 
92 114 100 97 94 91 Panama 
112 104 103 106 Peru 
110 110 103 105 109 Oct Venezuela 
101 102 103 102 100 105 Europe 
102 109 107 108 113 112 
112 101 104 104 103 Belgium 
95 102 102 102 96 101 III Denmark (A) 
110 110 118 111 106 113 114 Feb Finland (B 
92 100 98 99 101 110 111 Feb Germany (A 
102 103 113 116 110 123 Nov Greece 
95 101 9S 49 94 102 Italy 


Netherlands 
Norway (B) 
Portugal 
Spain 
Sweden B 
95 95 99 Switzerland (A 
Turkey 


95 100 99 101 104 111 lil Feb United Kingdom 


UK Dot's 
Other Sterling 


Australia 
Burma (A) 


121 135 121 109 117 112 Jan Ceylon 

95 148 132 101 95 148 III Ghana 

104 108 108 107 98 101 Nov India 

129 107 166 142 132 121 III Malaya 

86 104 105 99 92 &3 New Zealand (A) 

snare U. of S. Africa 

Rest World 
Egypt 

103 104 120 110 113 Indonesia 


110 Feb Japan (B) 
Lebanon 
Philippines 
Thailand (C) 


78 93 R84 86 84 &5 95 Jan 


exports this area. import price index for Latin America 
weighted average the export indexes the United States (73 per cent), 
Continental Europe countries (18 per cent), and the United Kingdom 
per cent). The import price index for Dependencies weighted 
average the export indexes the United Kingdom (48 per cent), 
Other Sterling countries (22 per cent), the United States (16 per cent), 
and Continental Europe countries (14 per cent). 


105 
128 
103 
92 
120 
127 
94 
100 
98 
110 
95 
134 
150 : 
104 
110 
129 
108 
98 
97 98 100 101 1 pa 
110 
96 98 100 99 hi 
110 101 
135 112 103 112 103 
103 
130 
115 
166 
139 
104 95 100 100 104 101 103 ue 


Argentina 


INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


Monetary Survey 


Commercial Banks 


Population: 17.1 millions 1950; 20.2 millions 1958. 


Exchange Rates: new exchange system was made effective January 
12, 1959, when the previous official and free markets were replaced 
single market for all transactions with a fluctuating exchange rate. 
Under the new system all exports take place the free market 
addition per cent export tax applies the fob value the proceeds 
certain exports (for instance wheat, corn, horse meat, raw hides, oil- 
seeds, quebracho), and per cent export tax applies number 
other exports (for instance beef and lamb meats, live animals, wool and 
wool products). Also, temporary export tax per cent applies 
the exports grains, forage, peanut oil, and linseed oil made from 
existing exportable stocks. 


Except for certain essential imports previously made the official rate 
(for instance fuels, lubricants, rubber, newsprint, other raw materials) 
imports are subject new valorem taxes. general, imports semi- 
manufactured goods (previously imported mixed official and free rates) 
are subject per cent tax, manufactured goods (previously imported 
the free rate) are taxed per cent, and luxury goods and goods not 


5.00 5.00 5.00 5.00 5.00 
7.5 7.50 7.50 7.50 7.50 

1959 14.46 13.98 13.98 

267 287 372 372 


9 

78.49 87.74 104.28 

18.62 15.66 16.67 21.70 25.97 
11.88 12.16 15.67 17.14 

2.94 3.89 8.37 

9.76 10.54 11.70 14.64 17.81 

3.02 3.46 3.99 

27.46 35.18 40.00 46.30 54.48 


Pesos per Dollar: 


18.00 18.00 18.00 18.00 18.00 18.00 18.00 18.00 
37.45 37.00 70.00 40.80 41.95 
Millions 
457 381 311 372 311 
372 224 126 193 181 166 126 
157 185 206 242 206 185 
294 


147 
101 105 120 102 


Billions Pesos: 


Billions Pesos 
11.07 7.90 8.40 8.48 8.64 
15.95 66.02 66.84 67.98 13.71 

124.66 156.05 96.61 131.22 166.82 168.77 172.42 96.61 
25.77 38.55 27.27 27.08 
9.86 20.81 11.84 14.36 15.70 
4.83 1.85 2.74 3.80 8.49 2.98 1.85 
21.82 27.66 30.96 30.90 
5.17 9.11 10.61 5.66 6.08 9.11 
65.44 80.23 9.64 9.89 84.52 84.50 9.64 


included the three categories above 


are subject customs surcharge 
of 300 per cent. 


Prior January 12, 1959 and from August 1958, proceeds from ex- 
ports beef, mutton, greasy wool, and sheep skins were sold per cent 
the official rate and per cent the free rate. Exports raw hides, 
scoured and other types wool, beef products, and other animal by- 
products were made per cent the official and per cent the free 
rate. All other exports were classified subject the official the 
free rate. Exports negotiated the official market, however, received 
various effective rates since the amount exchange surrendered de- 
pended official surrender prices (aforos). addition some exports 
the official rate were subject surcharges 10, 20, per cent. 
Hence the effective exports rates ranged from 13.50 (official rate less 
per cent tax) the free rate. 1956 approximately nine-tenths, and 
1957 four-fifths, export proceeds were converted the official rate, 
and the proceeds export taxes amounted approximately and 
per cent respectively total export values. The application export 
taxes were progressively reduced and, the end 1957, had been 
largely eliminated. 


1950 1951 1952 1953 1954 1955 1956 1957 
3 
ano 120 12 160 
120 
3.18 2.49 2.88 2.28 4.41 4.21 4.25 5.89 4.21 
6.79 7.07 8.99 10.18 11.35 11.69 141.04 67.54 12.08 10.89 10.92 41.04 
15.69 19.91 24.51 26.22 3.88 5.18 28.26 27.88 3.88 
38.18 37.91 45.78 80.92 106.89 78.18 80.92 
2.51 1.56 1.68 2.29 4.11 7.20 7.06 6.01 9.59 7.23 6.02 7.06 
50.84 54.96 97.42 118.26 137.11 184.94 124.71 126.12 129.18 
22.05 26.74 30.42 37.73 43.88 51.61 60.24 67.58 98.83 64.04 68.73 
15.36 18.26 22.06 26.74 31.82 36.14 41.81 60.28 36.46 36.52 41.81 
4.56 4.62 6.11 8.86 16.69 18.90 23.67 16.81 17.20 17.67 18.90 
3.40 4.26 5.14 6.14 7.30 8.68 9.60 11.22 12.38 9.70 10.55 11.09 11.22 
2.78 3.48 2.28 2.42 7.02 7.49 5.09 7.02 
1.27 2.70 2.67 1.10 —4.83 2.26 3.34 2.78 
1.97 2.02 3.46 3.78 4.77 4.51 52.18 4.60 3.28 33.38 
8.50 10.70 18.61 23.04 27.95 32.51 24.90 26.25 
35.21 40.04 46.33 54.62 65.63 9.01 9.16 85.28 86.62 87.48 9.01 
45.84 51.28 63.78 75.80 89.83 109.71 117.05 119.21 120.69 71.85 
13.86 18.00 21.39 26.58 31.63 38.51 43.34 64.58 85.92 44.68 45.26 64.58 
27.12 29.77 44.42 51.44 66.95 121.42 25.52 78.92 75.24 76.46 21.42 
50} 15.86 18.26 22.06 26.74 31.82 36.14 141.81 60.28 86.46 36.52 41.81 
1.68 2.12 2.68 3.31 4.08 4.43 2.12 1.77 4.58 4.89 5.01 2.12 


XII, NuMBER May 1959 


1958 Quarters 


End Period 


18.00 18.00 18.00 18.00 18.00 18.00 18.00 18.00 
42.40 54.10 70.00 46.65 54.10 73.00 71.70 
End Period 


Aug Sept Oct Nov 


126 125 114 125 114 
144 140 131 150 133 131 134 141 
End Period 


45.22 46.12 67.54 49.73 56. 

6.38 4.22 5.18 5.70 4.22 4.18 3.85 
88.72 86.84 95.19 106.89 92.24 95.19 98.64 101.81 
14.37 5.96 6.13 6.01 5.43 6.13 6.84 8.11 
147.73 160.11 184.94 154.47 160.11 165.69 172.46 
71.98 72.47 80.19 98.83 76.28 87.60 
40.71 42.26 46.34 60.28 44.90 48.04 
36.45 38.56 38.56 41.42 
18.78 18.94 20.71 23.67 20 . 9€ 
10.83 11.94 12.32 12.38 12.16 12.32 12.68 2.82 
End Period 

36.24 34.99 42.18 42.18 45.21 


78.82 79.85 89.90 76.54 2.01 
66.24 66.59 76.13 85.92 70.28 76.13 78.96 
42.26 46.34 60.28 44.90 46.34 48.04 50.56 


58.59 53.49 57.19 
13.10 
1.95 1.77 1.92 1.95 1.99 2.04 
End Period 


26.58 24.48 31.28 27.02 26.46 32.42 
10.85 11.07 10.83 10.85 11.42 2.90 
18.70 13.25 20.43 20.43 21.00 15.56 
4.34 4.53 3.95 4.15 3.63 3.95 4.20 4.24 
8.98 11.13 11.31 15.36 11.08 11.31 
6.18 5.90 3.68 4.59 5.19 3.68 3.62 3.28 
64.20 64.20 67.19 69.96 
108.68 120.06 131.22 112.94 120.06 123.85 127.49 
49.58 48.82 54.44 57.21 58.91 


30.22 
1.52 1,97 2.02 2.74 2.10 2.02 1.80 1.54 
37.78 41.64 34.54 37.78 
8.70 10.06 10.38 10.61 10.69 10.78 
9.8 


38.55 31.39 33.84 36.02 37.04 


Also from August 1958 mixing rate resulting from payments for 
imports per cent the official rate and per cent the free rate 
had been effect for imports certain medicines, various types paper, 
some fertilizers, rubber, tin, and some other raw materials. Most other 
imports were made the free rate, but some these goods were subject 
exchange surcharges pesos per dollar. Official valuations 
were established for some imports made the official rate and those 
cases the importer purchased the difference the free market. 


Exchange controls were established October 1931 when was re- 
quired that all exchange transactions conducted through authorized 
banks official rates exchange. 1933, free market was established 
and importers goods not covered prior exchange permits were 
allowed obtain needed exchange this market. From 1934 1939 
exporters certain products were permitted dispose their exchange 
proceeds the free market rate. August 1939 the free market was 
discontinued for merchandise transactions and system multiple 
official rates was established. The system became progressively compli- 


1958 By Months 


Argentina 


Months 
Dec Jan Feb Mar 


Exchange Rates 


Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign Exchange 
Dollars 
Multilateral Currencies 
Other Currencies 
FORBIGN LIABILITIES 
Related Data from Other Sources 
150 149 188 ASSETS REPORTED 
Monetary Survey 
—.68 FOREIGN ASSETS (Net) 
67.96 CLAIMS GOVERNMENT 
5.18 7.41 CLAIMS OFFICIAL ENTITIES 
106.89 107.53 CLAIMS PRIVATE SECTOR 
6.01 8.38 UNCLASSIFIED ASSETS 
98.83 102.12 MONEY 
60.28 58.59 Which: Currency 
7.49 11.14 UNCLASSIFIED LIABILITIES 
Central Bank 
5.00 FOREIGN (Net) 
52.18 52.51 CLAIM8 GOVERNMENT 
2.65 CLAIMS MORTGAGE BANKS 
9.16 9.15 CLAIMS COMMERCIAL BANKS 
90.44 Assets Liabilities 
25 .52 27.83 To: Banks a B 
60.28 Private Sector 
Deposits 
1.77 1.81 ACCOUNTS 
Commercial Banks 
11.07 13.12 Currency 
15.95 18.07 Central Bank 
4.15 3.94 FOREIGN ASSETS (Net) 
15.36 15.45 CLAIMS GOVERNMENT 
4.59 6.81 CLAIMS OFFICIAL ENTITIES 
131.22 140.11 Assets = Liabilities Zz 
20.38 Official Entities 
2.74 1.40 Government 
42.67 TIME AND SAVINGS 
ACCOUNTS 


CREDIT FROM CENTRAL BANK 


cated and mid-1950 the rate structure was follows: 


Pesos per US dollar 


Selling Rates Use 
9.78 Imports classed ‘Preferential A” (coal, fuel oil, crude petroleum). 
5.87 Imports classed “Preferential B" (coffee, bananas, rubber, soft- 
woods, newsprint, industrial chemicals, ete.) 
6.08 Imports classed as easential(machinery and parts, yerba mate, etc.) 


12.63 Permitted non-essential imports (prior to July 1950, exchange for 
these goods was obtained in a controlled auction market) 
Buying rates 


3.86 Basic exports (beef, mutton, grains, linseed) 
4.83 Exports classed “Preferential A" (pork, raw hides, sheepskins, 
greasy and washed wool, ete 
5.73 Exports classed ‘Preferential (combed wool, textiles pleee 
goods, dairy products, etc.) 
7.20 Special export list (tanned leather, leather mfrs., fresh frutt, ete.) 
Free rate Financial remittances 


August 29, 1950, the exchange system was substantially revised 
and the previous complex structure multiple rates was replaced 
system two fixed rates 5.00 and 7.50 pesos per dollar, applying 


28.68 29.78 30.98 32.51 30.63 30.98 31.45 31.84 

8.98 8.80 8.52 9.16 8.54 8.52 8.48 8.58 ut 

3 1 2 12 


INTERNATIONAL STATISTICS 


Prices and 


1950 1951 1952 1953 1954 1955 1956 1957 1958 
1953 =100 
100 104 117 132 165 217 146 159 181 
100 116 130 148 196 277 180 189 181 233 
105 108 100 109 118 117 121 125 110 120 129 123 
111 106 100 101 105 104 103 102 103 104 105 102 
Inter Millions Pesos 
600 6,713 4,392 7,189 6,757 7,298 18,087 21,775 28,605 4,964 
760 1,003 1,218 1,027 1,296 2,319 2,839 3,495 680 843 648 668 
159 142 335 376 587 117 1,140 874 1,999 144 117 243 371 
593 1,012 884 1,286 1,354 2,024 4,447 5,056 7,580 1,184 1,188 1,351 1,332 
873 912 719 1,140 758 1,031 2,527 2,686 3,242 1,134 883 348 270 
690 562 415 404 1,359 1,452 1,756 411 383 343 315 
316 482 207 145 351 1,060 135 309 302 
216 305 304 390 304 298 497 453 384 105 130 102 116 
4,821 10,492 7,116 8,905 18,256 30,899 34,969 6,856 7,910 8,201 7,932 
Millions of US Dollars 
687.8 1,125.1 1,026.6 928.6 943.8 974.8 993.9 279.6 
5.9 248.6 245.9 154.9 158.9 126.1 39.2 46.7 35.9 
28.4 75.2 117 23.3 14.6 81.5 8.0 6.3 12.6 17.8 
154.5 121.8 154.7 155.6 205.6 241.0 256.6 63.0 61.2 66.4 66.0 
176.4 119.7 187.0 121.2 124.0 123.8 117.4 38.4 14.8 2.9 
82.4 74.6 62.3 55.0 65.8 59.8 17.3 13.5 13.5 
126.7 17.8 26.4 2.8 29.0 19.0 32.6 6.4 3.9 11.0 11.2 
38.7 30.1 27.3 26.3 24.8 7.2 5.7 6.3 
1953 =100 
112 100 108 103 111 126 109 100 109 
109 100 116 143 100 105 101 128 
b 73 28 60 100 202 33 98 73 155 54 40 2 115 
128 100 105 145 199 214 216 201 222 216 
249 316 100 212 131 118 136 173 162 
175 128 100 135 161 148 166 155 160 169 182 
1953 =100: Indexes 
100 112 107 107 108 103 107 
EXPORT PRICES (76 168 198 100 140 104 108 119 104 105 
108 119 100 102 102 109 101 
both the buying and selling exchange, and controlled free rate. Percentage Dollar Values Imports Exchange Rates 
During the next few years number modifications were made the 
system. Additional export rates were introduced through the use Official 83.6 65.6 38.9 
various mixing arrangements which permitted exporters dispose Free 16.5 26.5 
their proceeds the free rate. Subsequently these rates also Total 100.0 100.0 100.0 100.0 
fixed increasing control was exercised over the free market 6.4 


and the free rate was not allowed fluctuate 


This system was replaced 
the exchange reform October 27, 1955. 


Gold and Foreign Exchange: The data are limited the holdings 


The average effective rates can derived from the ratio the trade 
figures dollars and pesos. The system became effective 
November 1955; some exports but larger proportion imports reported 
during the following months were transacted rates effective prior 
the exchange reform; hence, the effective rates during this transition 
period are far below the rates that could expected result from the 
application the system. This explains the low averages 
import rates 1956. 


The average effective rates, applicable total trade only, are 
follows: 


Exports Imports Exports Imports 


the CENTRAL BANK. indicated below, the available data for the 
Commercial Banks are overstatements their true holdings. indi- 
cation the size Commercial Bank holdings may obtained from 
comparison the Central Bank’s holding with the dollar 
liabilities Argentine Government and Banks reported line 
from sources. The Commercial Banks hold gold. MULTI- 
LATERAL CURRENCIES comprise pounds sterling, deutsche mark, Swiss, 
French and Belgian francs, Italian lire, Netherlands guilders, Austrian 
schillings, Swedish kronor, Norwegian kroner, and Danish kroner (see 
Exchange Rate DOLLAR ASSETS REPORTED US: SHORT 
TERM deposits and short-term obligations held for Argentine account 
reported all banks the US. The data holdings Government 


and Banks presumably include amounts approximately equal the 
1951 1956 dollar component the data reported from Argentine sources. 
1952 6.39 7.09 1957 22.34 23.58 REPORTED are short-term dollar liabilities 
1953 6.39 7.18 


The distributions trade that resulted these effective rates were 
follows: 


Percentage of Dollar Values of Exports by Exchange Rates 


Argentina reported all banks the US. They comprise mainly 
short-term borrowing from banks and dollar drafts Argentine 
residents process collection. The asset and liability data are drawn 
only from the records of US banks. Since most Argentine dollar assets 
are held with banks, whereas only part Argentina’s dollar liabilities 


Argentina’s net dollar position. Net IMF Position Argentina’s 

Official 66.6 20.3 quota (150 million dollars) minus IMF holdings pesos, i.e., Argentina’s 

Preferential (7.50) 19.4 28.8 21.4 18.3 17.4 gold subscription minus net drawings. The data given this section 

19.9 not include the net IMF position. The IMF entries represent 

taxes 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 sources made available received from IMF and not the sums that 
peso value 11.5 5.7 Argentina may draw. 
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Argentina 


1958 eeeeeeeee By Quarters 
Aug Sept Oct Nov 


1963 =100 
180 202 228 257 230 235 242 254 
180 249 294 390 292 294 309 296 
114 126 133 128 133 131 133 126 
102 102 102 101 102 102 102 101 

Millions Pesos 

5,666 6,288 6,253 10,398 2,045 2,864 3,128 3,412 


388 833 250 261 479 340 
184 454 714 646 199 322 188 209 
1,329 1,734 1,809 2,708 610 644 809 875 
622 394 486 1,740 230 216 380 655 
359 265 393 940 151 145 206 233 
442 279 190 150 102 


6,909 8,055 8,770 2,774 3,650 3,421 
Millions Dollars 


19.2 34.6 29.2 43.2 9.0 9.2 15.0 9.7 
8.0 18.9 29.5 25.1 8.3 13.2 7.4 8.0 
84.7 69.1 72.9 22.7 20.5 
27.3 15.9 15.7 40.1 7.8 6.3 9.4 14.7 
16.2 11.2 13.7 17.8 5.0 4.4 5.4 5.4 
16.3 10.1 5.3 1.6 1.8 3.5 1.5 
5.6 4.8 4.1 4.5 1.5 1.6 1.8 
288.7 312.7 316.5 315.3 102.0 104.6 113.6 86.8 
1953 =100 
117 106 106< 137> 
139 226 199 191 307 178 192 
230 261 202 202< 206< 
136 108 108< 147< 


71 84 93 97 87 104 105 90 
109 107 110 106 111 109 103 105 


Monetary Survey: consolidation the accounts the Central Bank 
and Deposit Money Banks. For the whole the post-war period until 
December 1957 all banks Argentina were agents the Central 
Bank. Deposits with them were immediately re-deposited the Central 
Bank, and the Central Bank provided them with advances for re-lending 
the rest the economy. Banks could therefore lend independently 
only from their own capital funds. One effect the system was that the 
ratio loans deposits was high for the official banks, but low for 
private banks. Data reflecting the agency arrangements disappear 
consolidation the Monetary Survey, but may seen the sections 
that follow. 


There was banking reform December 1957, under which the 
deposits with the Commercial Banks became direct deposits with them. 
Their indebtedness the Central Bank was reduced the amount 
the deposits transferred. When the indebtedness bank the 
Central Bank exceeded the amount deposits restored the difference 
was treated ordinary rediscount debt. When deposits restored 
bank exceeded its indebtedness the difference was used create 
reserve deposits for the bank. However, initially all excess reserves were 
blocked and are progressively released. For the Mortgage Bank 
and the Industrial Bank, their net borrowings were converted into bonds. 
the same time the loans the banks number official agencies 
(e.g., Argentine State Marketing Agency) were converted into direct 
government obligations. Under the new banking regulations, the Com- 
mercial Banks must maintain reserve deposits with the Central Bank 
equal per cent their sight deposits, and per cent their 
savings and fixed deposits. 


FOREIGN The data fail several major respects measure 
the domestic monetary effects foreign transactions. The Central Bank 
component measures the net cost the Bank foreign exchange acqui- 
sitions valued the effective rates exchange and, this extent, 
measures the monetary effects foreign transactions; however the export 
taxes and import surcharges that are transferred directly the govern- 


1958+ By Months 


Dec Jan Feb Mar 


Prices and Production 


275 324 353 379 Cost 
124 INDUSTRIAL PRODUCTION........ 
International Trade 
3,859 2,802 5,424 EXPORTS 70 
647 304 524 Wheat a 
249 314 579 Corn 
1,024 640 1,216 Meat c 
705 467 824 Wool 
301 122 326 Hides 
150 Quebracho Extract 
4,166 1,448 Imports, cif 
59.1 87.8 EXPORTS 
18.5 8.9 9.2 Wheat ry 
9.7 10.8 11.3 Corn 
26.8 12.1 18.8 Meat 
16.0 7.7 12.7 Wool 
7.0 2.2 5.1 Hides 
1.2 3.5 Linseed 
1.6 2.3 Quebracho Extract 
115.0 43.4 Imports, cif 
VOLUME 
226 270 259 Corn 
Meat 
Wool 
Hides 
VOLUME IMPORTS 


EXPORT PRICES 

100 105 Chilled Beef 

Wool. 

110 Linseed Oil 

IMPORT PRICES 


ment are not included. The Commercial Bank component represents 
foreign holdings valued nominal rates (7.50 pesos the dollar through 
October 1955; pesos the dollar thereafter) whereas the banks’ 
transactions foreign exchange are both the basic and the free rate; 
their holdings Foreign Assets and their Unclassified Liabilities are 
overstated the inclusion foreign exchange sums actually paid 
out abroad, but not yet deducted from their books. (See note Mone- 
tary Survey Thailand for discussion valuation problems arising 
system multiple exchange rates.) The large increase CLAIMS 
GOVERNMENT and decrease CLAIMS OFFICIAL ENTITIES the 
last quarter 1957 represent the assumption the government the 
obligation for advances number official entities. questionable 
whether these loans should not regarded Claims the Govern- 
ment throughout the period. CLAIMS THE PRIVATE SECTOR include 
the Central Bank’s Claims Mortgage Banks (primarily government- 
owned institutions). These banks are primarily financial institutions 
channeling lending funds the Private Sector the basis Credit 
from the Central Bank. The following summary their accounts 
(in billions 


1951 1952 1953 1954 1955 1966 1967 1958 


Cash .08 07 10 16 15 -18 18 28 
Currency 01 01 .02 02 01 04 .08 05 
At Central Bank 07 06 08 13 13 15 -16 -22 

Claims on Government 09 09 09 08 .09 .08 .09 

Clairas on Private Sector 7.138 8.97 11.22 14.87 19.47 24.00 28.99 33.83 
Assets = Liabilities 7.56 9.50 11.86 15.63 20.34 24.98 30.29 35.72 


Savings Deposits - - — 14 
Credit from Central Bank 6.68 8.64 10.75 14.29 18.71 28.17 27.20 31.48 
Capital Accounts .36 .38 .40 1.83 2.45 


Assets Liabilities the sum the comparable entries the sections 
below, less Claims Deposit Money Banks and Bank Cash. MONEY 
comprises the Central Bank’s Monetary Liabilities the Private Sector 
plus Private Monetary Deposits with Deposit Money Banks. 


Continued back book 
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Australia 


Exchange Rate 


Gold and Foreign Exchange 


| 


Monetary Survey 


3000 668 447 612 418 


- 

1,118 821 971 949 
| 
Deposit Money Banks 


590 268 383 880 


489 487 178 284 296 
161 278 809 231 

802 769 810 954 
£1,424 1,687 1,848 1,646 1,624 
43a1,006 1,184 1,058 1,204 1,229 


Population: 8.1 million 1950; 9.8 million 1958. 


Exchange Rates: Since 1931 the Commonwealth Bank has bought 
and sold sterling fixed rates 1.25 and 1.255 Australian pounds per 
pound sterling. Before 1939 and since 1951, that is, excluding the period 
when the sterling /dollar rate was fixed, Australian rates for non-sterling 
have parallel with sterling rates for those cur- 
cencies. Annual averages market par rates for the dollar and 
IFS conversion factors dollars per Australian pound: 

IFS Conversion Factors 


Gold & Foreign 
Trade Exchange 


Exchange Rates 


1987 939 1937 8.939 3.981 
1988 896 1948-Sept 1949 8.224 3.224 
Jan /Aug 1989 77 Thereafter 2.240 2.240! 


Sept 19389 to Sept 19, 1949 
Sept 19, 1949 to Dec 18, 1951 
1962 ' Gold at 3.224 through July 1960 


Nn 


1968 288 
236 
1966 222 
1666 226 
1967 223 
1958 2.224 


Gold and Foreign Exchange: OFFICIAL AND BANK HOLDINGS are those 
the Government, the Commonwealth Bank, and the Check-Paying 


INTERNATIONAL FINANCIAL STATISTICS 


1957 By Quarters 
1955 1956 1957 1958 


Dollars per Australian 


2.280 2.217 2.284 2.230 2.219 2.221 2.284 


Millions Dollars: 
835 1,821 1,269 1,274 1,821 
118 116 116 126 


691 845 1,195 958 1,018 1,158 1,168 


Millions Pounds: Average Weekly 


298 318 471 405 887 459 472 471 
1,649 1,764 1,790 1,842 1,779 1,650 1,689 1,790 
1,158 1,158 1,190 1,297 1,170 1,190 

133 180 116 160 142 117 116 
3,566 3,666 8,462 3,447 
1,620 1,603 1,677 1,633 1,660 1,691 1,677 


374 380 384 393 369 369 376 384 
1,860 1,472 1,590 1,684 1,491 1,658 1,690 
268 295 299 350 801 307 321 299 
2,046 2,861 2,433 2,282 2,274 2,605 
Millions Pounds: Average Weekly 

298 318 471 405 887 459 472 471 
553 556 509 526 488 460 481 509 
914 1,005 959 977 
428 427 429 437 410 416 429 


342 349 352 360 338 344 362 
392 400 404 415 382 404 

265 270 340 265 321 340 340 340 


Millions Pounds: Average Weekly 


862 349 421 346 895 413 421 

265 270 340 265 821 340 340 

220 272 304 310 844 246 250 804 


1,005 959 922 959 956 970 
1,646 1,652 1,774 1,779 1,781 1,690 1,692 1,774 
1,246 1,228 1,298 1,240 1,222 1,192 1,298 

259 283 828 346 298 298 806 828 


Millions Pounds: 

140 148 167 178 148 156 166 167 
650 708 723 730 715 706 712 728 
190 190 214 237 195 199 207 214 
200 254 204 218 215 220 
1,091 1,267 1,198 1,227 1,258 1,267 


Banks. Foreign Exchange data relate the ends June and December, 
but the last Wednesday other months; they are net Check- 
Paying Bank’s foreign exchange liabilities, which relate mainly 
Australian import bills accepted London. The data include long-term 
foreign holdings with original maturity months more amount- 
ing 195, 342, 64, and million dollars ends 1950 through 1953; 
separate details these holdings subsequent years are available 
only for June, those for 1954 through 1959 being 88, 83, 69, 99, and 
million dollars. COMMONWEALTH BANK holdings include all bal- 
ances London but exclude long-term foreign holdings. The data are 
averages weekly figures for the last month the period. DOLLARS 
REPORTED are deposits and short-term obligations held for 
Australian account reported all banks the US. The data 
holdings Government and Banks presumably include amounts 
approximately corresponding the dollar components the data 
reported from Australian sources. NET IMF Australia’s 
quota (200 million dollars) minus IMF holdings Australian pounds, 
Australia’s gold subscription minus net drawings. The net IMF 
position not included the data reported from Australian sources. 


Monetary Survey: consolidation the accounts the Common- 
wealth Bank and Deposit Money Banks, and Treasury coin circulation. 


676 888 915 1,082 
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Aug Sept Oct 


Quarters 


Nov 


Pound: End Period 
2.255 2.246 2.247 2.244 2.242 2.247 2.247 2.245 
End Period 
1,269 1,177 1,120 1,097 1,076 1,082 1,105 
136 147 154 162 153 154 157 160 
1,134 1,030 923 958 944 923 924 945 
1,029 978 900 907 920 900 878 


for Last Month Period 
459 436 402 405 411 402 392 397 


1,814 1,682 1,745 1,842 1,716 1,745 1,781 1,809 
1,190 1,290 1,303 1,297 1,311 1,303 1,309 1,308 
148 139 115 122 119 115 119 120 
8,611 3,547 3,565 3,666 3,557 3,565 3,601 3,633 
1,672 1,560 1,544 1,633 1,535 1,544 1,575 1,598 
374 374 380 393 378 380 380 381 
1,595 1,629 1,660 1,684 1,647 1,660 1,679 
345 358 361 350 374 361 359 356 
2,280 2,428 2,371 2,654 2,233 2,391 2,559 2,578 
for Laat Month Period 
436 402 411 402 392 397 
469 465 507 526 494 507 522 517 
985 948 931 959 931 931 939 940 
411 412 420 437 416 420 423 418 
342 348 360 346 348 349 349 
388 388 392 415 391 392 396 
325 283 265 265 265 265 265 265 


Figures for Last Month Period 


897 354 338 346 335 338 340 338 

283 265 265 265 265 265 265 

364 235 248 310 236 248 264 294 


1,803 1,718 1,779 1,717 1,728 
1,298 1,186 1,165 1,240 1,157 1,164 

828 332 340 346 337 340 342 346 


End Periods 
162 162 177 178 168 177 178 183 
722 719 722 730 720 722 24 725 
220 224 229 237 228 229 232 234 
227 239 246 254 244 246 247 25 
1,418 1,372 1,386 1,395 1,406 
1,320 1,337 1,311 1,320 1,325 1,333 


The ASSETS are those reported line 13, valued the 
official rate exchange. Long-term foreign holdings the Common- 
wealth Bank with original maturity months more, which 
form part line (see notes Gold and Foreign Exchange), are 
included CLAIMS GOVERNMENT follows: 87, 153, 28, and 25, 
million pounds ends 1950 through 1953, and 37, 37, 31, 44, and 
million June 1954 through 1958. Check-Paying Banks’ state- 
ments show only assets and liabilities within Australia; therefore 
neither the accounts relating their considerable business New 
Zealand and elsewhere, nor their relatively small holdings foreign 
exchange London, are included. Claims the Government also 
include State government securities and amount equal Treasury 
Coin circulation; but the line excludes bank loans the Government 
which are and included CLAIMS PRIVATE SECTOR. Assets 
Liabilities the sum the comparable entries for the Commonwealth 
Bank and Deposit Money Banks, plus Treasury coin circulation, less 
the Cash the Deposit Money Banks. 


MONEY comprises the Monetary Liabilities the Commonwealth Bank 
Others, Treasury Coin outside the banks and the Current Deposits 
the Check-Paying Banks. The data Money differ from comparable 
figures published the Commonwealth Bank. The Bank considers all 
deposits with Check-Paying Banks and Deposits with Savings Banks 


Months 


Mar 


Dec Jan Feb 


Exchange Rate 


2.244 2.249 2.249 2.254 
2.230 2.236 2.236 2.240 SELLING RATE 
Gold and Foreign Exchange 
1,120 OFFICIAL AND 
Related Data 
907 912 912 COMMONWEALTH BANK 
Monetary Survey 
1,842 1,847 1,836 CLAIMS GOVERNMENT 
1,297 1,287 1,268 CLAIMS PRIVATE SECTOR...... 
122 136 192 UNCLASSIFIED 
3,666 3,677 3,703 Assets 
393 380 376 Which: Curre 
1,684 1,686 1,694 QUASI-MONEY 
350 374 369 UNCLASSIFIED 
Related Data 
The Commonwealth Bank 
526 498 433 GOVERNMENT 
959 948 929 Assets Liabilities 


Related Data 
TREASURY COIN. 


Deposit Money Banks 
CHECK-PAYING BANKS 


265 265 254 Restricted Deposits 
310 338 386 GOVERNMENT 
1,031 1,010 CLAIMS PRIVATE SECTOR 
1,240 1,237 1,264 CURRENT 

SAVINGS BANKS 

730 732 735 CLAIMS GOVERNMENT 
237 240 242 CLAIMS OFFICIAL 
1,337 1,345 DEPOSITS 


Money. Thus, their data Money correspond the totals 
data for Money and Quasi-Money. QUASI-MONEY comprises the 
Fixed Deposits the Check-Paying Banks and the Deposits the 
Savings Banks. UNCLASSIFIED LIABILITIES are chiefly deposit liabilities 
the Commonwealth Bank the IMF, governments, govern- 
ment trading corporations, and foreign central banks, and govern- 
ment deposits with Check-Paying Banks. Related Data: BANK DEBITS: 
Monthly totals (i.e., four week totals four-fifths five week totals), 
and averages monthly totals, debits current and fixed deposits 
business, individuals, and foreigners with the Check-Paying Banks. 
(See note Monetary Survey the Netherlands for description bank 
debits and clearing statistics). 


The Commonwealth Bank: Prior 1953 the Commonwealth Bank 
engaged bank activities through the General Bankin 
Division, and still engages certain such activities through its Rura 
Credits, Mortgage Bank, and Industrial Finance Departments. Data 


the Commonwealth Bank section, however, relate its central bank- 
ing business only 
Commonwealth Trading Bank are required hold 
with the 
within statutory maxima, are 
Bank. 


Restrictep Deposits: Check-Paying Banks and the 
“Special Accounts” 
Commonwealth Bank. The actual balances held banks, 
the discretion the Commonwealth 


Prior 1953 the maximum balances that the Commonwealth 


4 
— 
| 
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Australia 
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Interest, Prices, Production 


1957 Quarters 


Per Cent 
60a 1.95 2.01 2.49 8.07 8.84 8.79 4.71 4.57 4.29 4.69 4.70 4.48 4.40 
1957 1958 1959 60b 4.48 4.46 4.52 5.02 4.97 5.04 5.05 5.00 5.00 
1953 
184 101 100 106 116 113 121 129 118 119 126 122 
145 102 100 109 125 128 142 127 186 142 151 140 
100 102 106 107 105 107 107 108 104 
100 100 103 106 106 105 106 106 109 104 
106 100 102 108 110 104 118 111 109 109 
100 101 103 108 113 115 112 113 118 118 
100 102 105 110 113 115 111 113 114 114 
103 100 106 110 111 112 113 112 112 111 112 
Millions Pounds 
744.6 909.8 882.6 789.8 780.1 842.6 275.0 256.2 204.5 
420.9 548.9 366.6 484.3 354.4 377.1 491.8 149.3 133.8 80.7 128.0 
98.8 106.7 74.2 89.9 54.7 64.7 84.1 37.5 21.6 13.7 13.1 14.2 
2.0 13.9 19.0 28.7 20.6 14.3 2.5 2.6 7.8 
940.8 751.6 00.0 172.8 185.8 195.4 198.0 
108 100 106 116 119 144 118 138 
100 104 108 122 106 140 126 141 
212 100 124 202 216 160 159 268 280 
100 104 100 102 102 104 102 
162 124 100 131 147 128 123 113 128 129 127 
105 105 100 100 103 105 108 106 107 109 109 
Government Finance Millions Pounds: Year Ending June 
(—) 17.9 60.3 46.0 42.9 67.1 65.9 119.0 
Revenue 1,045.2 1,072.1 1,061.4 1,109.6 1,190.6 1,295.2 
Expenditure 578.7 1,026.1 1,018.5 1,124.7 1,176.2 
FINANCING 
Net Borrowing: Pound 63.4 82.9 121.4 
Foreign 1.9 24.1 16.0 17.9 24.7 24.7 
Dest: Foreign Currency 84b 118.4 141.8 175.9 226.5 283.4 
Related Data 
Dest or STATE GOVERNMENTS 
Australian Pound 893.6 1,081.6 1,379.0 1,515.5 1,651.2 1,822.4 
Foreign 85b435.2 417.6 408.7 408.8 377.5 
Australian Pound 86a269.8 399.2 484.2 643.7 
Foreign Currency 86b 25.6 24.9 25.0 24.7 25.4 24.9 
Dest: Privately Held 1,737 1,679 1,654 1,700 1,716 1,720 1,715 
Insurance Companies 209 198 204 212 211 216 208 
Other Private Holders 1,505 1,526 1,481 1,450 1,488 1,505 1,507 1,507 
National Income Millions Pounds: Year Ending June 
NATIONAL INCOME 2,259 3,072 3,233 3,554 3,793 4,341 1,678 
Gross NATIONAL 2,670 3,800 4,150 4,483 5,649 5,734 
Export Surplus 92a 964 583 201 229 102 170 
Deficit Surplus 92b 179 116 139 139 
Private Investment 580 1,112 517 1,093 
Private Consumption 060 2,844 3,139 3,560 3,820 
Government Revenue 94 505 833 1,058 1,058 1,109 1,170 1,253 1,400 1,505 
Less: Transfer Payts. —236 343 309 -333 347 372 422 164 
Bank could require banks to maintain in these account ere determined Life Insurance data referring to business in Australia of Australian 
increases banks’ assets; beginning April 1953 mum and foreign companies. Company financial years ending during the 
are related changes banks’ deposits. Special Account requiren year shown (millions pounds): 
did not apply the General Banking Division the Commonwealth 1952 1953 1954 1955 
jank but the 1952 data include a voluntary dep pr iting th PREMIUM RECEIPT 19.4 8 62.3 69.0 76.2 84.0 92.1 101.3 
amount the Division would have been required had the INVESTMENT INCOMI 39.2 44.8 
June 209.7 194.4 196.4 208.2 209.2 210.8 217.0 
Trading Bank (prior 1953 the Banking Division the Com- Loans. 20.6 21.8 25.7 32.8 
comprise noninterest-bearing and current interest-bearing deposits as 8.4 8.8 9.4 92 103 11:0 12:56 18.4 
reported Australian statistics, less interbank deposits. 486.1 524.6 574.9 620.4 675.9 739.4 809.1 
BANKS are the seven (prior 1956, five) Savings Banks, which the 
Data include investment income arising from foreign business 


Commonwealth Savings Bank, controlled the Commonwealth Bank, 
Prior 1956, data deposits relate ends 
CLAIMS PRIVATE SECTOR are 


ts, which September 1958 


the most important. 
years but other data June 30. 
overstated that certain unclassified 
amounted to 23 million pounds, are included 


44 — 


Australian companies and are therefore inconsistent with the other data. 


Interest, Prices, Production: The Commonwealth Bank does not 
quote rediscount rate. Short and long-term Government Bond Yields 
are quoted indications domestic rates interest. Data are theo- 
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Per Cent 


4.36 4.27 
5.00 4.95 


126 133 133 132 
115 115 
105 103 106 104 
104 105 108 105 
108 101 101 102 
114 116 116< 
114 115 115< 
113 ¢ 113 112 113 

Millions Pounds 

188.2 

96. 68.7 
7.3 
3.§ 1.9 

198. 197.0 


=100 


Sept Oct Nov 


4.24 
4.96 


4.97 


4.24 
4.96 


104 


retical two and twelve year bonds, read from sched- 
ule yields all issues taxable current rates and maturing five 
years less, for the first, and from ten fifteen years, for the second. 
Quotations are for the last Wednesday the month; quarterly and 
annual data are averages the monthly data. SHARE PRICES: Averages 
daily Sydney quotations. Unweighted arithmetic averages price 
relatives individual shares, adjusted for share dividends, rights, and 
similar actions. The index Industrial Share Prices refers important 
manufacturing and distributing companies largely New South Wales; 
the Pastoral index refers companies buying and supplying wool 
growers. PRICES: Mainly quotations for primary goods. ex- 
clude quantities exported. The Home and Import Goods Index, how- 
ever, gives large weight world prices through the inclusion imports. 
The import component largely dominated petroleum, tobacco, 
timber, and tea. Data refer wage rates for men manu- 
facturing industries. 


International Trade: Customs data Exports and Imports are 
adjusted include smal! amounts silver, e.g.: 


Exports 


1965 1956 9 1965 
Merchandise Total 862.6 
Plus Silver... 6 


IFS Total. 862.7 
Exports include re-exports; imports include direct imports for home use 
lus entries into customs warehouses. The data are 
consistent time with the export values that they refer mostly 
time sale rather than export. This qualification important since 
the sales season overlaps the calendar The export price index 
Laspeyres index commodities (not including gold) mostly priced 
wholesale markets and weighted the value exports from July 1988 
through June 1936: wool per cent; wheat per cent, butter per 
cent. Wool prices are averages greasy wool auction sales Sydney 
uarterly and annual averages are unweighted monthly averages. 
heat prices represent the commercial price the Australian Wheat 
Board Prior 1953 the prices refer the unit value exports. 
Butter prices are wholesale prices. Prior 1955 the prices represent 
contract prices with the UK. The index 
Laspeyres index compiled /FS averaging the three major com- 
modities with 1953 weights. Wool volume figures combine greasy and 
scoured the ratio their 1953 prices. For Wheat, value and volume 
data include wheat flour, combined the volume figures the ratio 
their 1953 prices. While Australia the fourth largest gold 
producer and index the volume its production given, 
figures value gold production are given because gold production 
very small compared exports (about per cent). The index 
IMPORT PRICES, compiled the Commonwealth Bank, Laspeyres 
index combining and price quotations some commodities and 
fob import unit values for others, with year ending June 1951 weights. 
The index Volume Imports, compiled the Commonwealth 
Bank, Paasche index dervied dividing the price index imports 


Australia 


1959 Months 
Dec Jan Feb Mar 


Interest, Prices, Production 


Long 


4.18 
4.96 


138 Prices: 
113 Pastoral. 
102 Prices: Home and Import Goods 
103 Home Goods. 
100 Imports 
Cost LIVING 
WAGEs.... 
MANUFACTURING EMPLOYMENT... 


International Trade 


Wool 
Wheat 
Butter 

fob 


VOLUME EXPORTS 

Wool.. 

Wheat.. 

VOLUME GOLD 
VOLUME IMPORTS 
EXPORT PRICES 

Wool... 

Wheat. 

PRICES 


the previous quarter into the import value the current quarter. Since 
the import price index made mostly with price quotations UK, 
and other principal countries exporting Australia, the volume index 
takes into account the time-lag between departure and arrival 
Australia. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade data essentially agree with (In 
Australian 


Fiscal Years Ended 


Goods and Services 
Exports, fob 
Imports, fob 
Nonmonetary gold 
Transportation: credit 
Transportation: debit’ 
Investment income: credit 
Investment income: debit 
Government, n.i.e. (net) 
Other (net) 


Private Donations 
Private Capital’ 

Official Donations 
Official and Bank Capital 


Long-term capital: 
IBRD loans 
Other 


Short-term capital 
Net IMF position 
Other liabilities 7 -1 
Foreign exchange reserves (increase —) y 56 
Other foreign assets, net (increase —) 5 2 
Monetary gold (increase —) ~14 


Net Errors and Omissions’ 2 ao 


! Preliminary * Including marine insurance (net) * Net errors and omissions 
relate mainly to private capital movements ‘For direct investment, covers only 
unremitted profits of branches and undistributed profits of subsidiaries 


Government Finance: Consolidated cash accounts the Common- 
wealth Government and its separate funds and agencies. Revenue and 
Expenditure include transfers States income taxes collected 
their behalf. Commonwealth Government borrowings behalf 
State governments are not included the Net Boorrwing and data. 
The Commonwealth Government Debt usually reported would exceed 
the amounts shown the amount social security and other intra- 
government holdings (259, 343, 464, 510, 609, 692, 769 and 851 from 1950 
through 1957. The discrepancies between Net Foreign Currency Bor- 
rowing and corresponding changes Foreign Currency Debt are due 
changes the exchange rates applied expressing the foreign currency 
debt terms Australian pounds; the large discrepancy 1950 due 


Continued back book 


4.97 4.97 4.98 4.95 
136 
114 
102 
104 
101 
64 
112 
74.8 65.5 72.5 66.6 
4.3 4.5 
64.8 76.5 60.3 58.9 
127 127 131 131< 

June 30 
1955 1956 1957 1968! 

252 228 101 ~170 
761 772 978 
847 819 791 

16 16 16 17 = 
59 63 73 72 ress 

103 118 ~121 126 
~107 ~118 —119 
Imports —30 ~18 —22 

156 107 215 36 cae 

4 2 1 


Austria INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1957 Quarters 

1950 1951 1952 1953 1954 1955 1956 195 1958 

Schillings per Dollar: 
21.36 21.36 21.36) 


Gold and Foreign Exchange Millions Dollars: 

700 106 162 320 412 361 406 510 665 434 500 510 

564 268 350 290 335 407 471 354 407 
| 
| 

191 261 296 349 411 296 302 337 349 

190 272 259 294 347 409 295 301 336 

Monetary Survey Billions Schillings: 

7.06 9.67 9.27 10.48 18.24 17.26 10.46 11.26 12.97 

6.82 5.67 7.32 5.47 5.88 6.18 

4.64 4.30 4.46 5.78 6.21 6.34 6.21 

38.92 46.74 48.98 55.45 63.47 56.08 68.17 61.98 

a 6.22 7.82 8.79 10.25 12.39 13.34 14.34 15.54 13.91 14.55 14.70 15.54 

25 2.20 2.28 3.31 6.01 7.64 10.00 12.93 16.60 21.25 18.72 14.71 15.79 16.60 

26b 1.28 1.94 2.01 2.08 1.95 1.94 2.04 2.04 1.98 1.95 

1.96 1.68 1.35 1.17 1.06 1.04 1.11 1.06 

6.51 6.75 6.42 8.66 10.83 8.86 11.04 10.83 

31.41 41.32 50.53 53.74 47.48 47.54 55.89 

Billions 

7.06 9.67 10.48 13.24 17.26 10.46 11.26 12.97 13.24 

2.78 2.20 2.12 1.88 1.52 1.74 1.69 1.88 

5.84 5.2 6.66 7.19 6.36 5.58 6.66 6.60 5.89 6.36 

17.16 18.44 19.98 21.95 24.84 19.07 19.81 20.82 

12.79 16.44 17.26 18.99 16.20 17.26 18.06 18.99 

2.00 2.77 2.19 2.5 3.23 1.76 2.10 3.00 3.2 

10.47 18.08 14.26 15.40 16.60 14.64 14.48 16.40 

2.31 8.19 2.74 3.59 2.29 2.62 3.59 

1.96 1.68 1.35 1.06 1.04 1.11 1.06 

1.28 1.94 2.01 2.08 1.95 1.94 2.04 2.04 1.98 1.95 

Deposit Money Banks 

CREDIT 1.87 2.15 2.46 3.22 1.65 1.7 2.04 2.46 

3.87 4.81 8.12 8.08 4.72 8.2 2.2 3.64 

7.68 11.78 12.98 15.62 18.14 19.45 21.50 21.58 21.68 

43a 5.48 6.61 6.57 10.28 11.01 12.38 10.04 10.07 

43b 1.34 1.95 2.58 3.33 4.26 5.43 8.45 3.65 3.92 4.2 

6.56 7.16 7.89 8.85 8.34 7.08 8.50 7.82 8.34 

Billions 

3.00 4.25 5.33 7.81 10.18 12.02 15.05 13.84 18.98 14.46 16.05 

1.80 2.29 2.89 3.53 4.36 4.7 5.14 5.56 6.35 5.88 5.61 5.83 5.56 

1.62 1.65 2.45 4.67 5.5 9.60 15.82 10.27 11.06 11.86 12.88 

Interest, Prices, Production Per Cent 

3.50 5.00 6.00 4.00 3.50 5.00 5.00 5.00 5.00 5.00 5.00 5.00 

=100 

100 100 153 229 315 290 266 287 284 277 

106 100 105 108 110 114 111 118 115 117 112 

PRICES (62 101 100 103 105 108 112 114 112 112 113 

100 106 113 119 124 132 121 127 134 

103 101 100 104 110 114 114 114 118 113 116 116 

International Trade Millions Schillings 

9,635 10,797 15,851 18,169 22,076 25,442 23,863 6,023 6,381 

14,027 13,959 16,987 23,068 25,319 29,339 27,875 7,437 6,974 7,696 


100 122 136 160 185 177 177 184 186 193 
115 110 100 132 183 195 223 227 218 215 220 238 
110 100 102 105 105 103 104 106 105 105 


: | VOLUME OF \ | 
200}- IMPORTS (73 | 
| 
VOLUME OF | 
EXPORTS (72 | 
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Quarters 


End of Period 
26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 26.00 Exchange Rate 
End Period 


1958+ By Months 
Aug Sept Oct Nov Dec 


Jan Feb Mar 


Gold and Foreign Exchange 


524 620 665 603 620 635 632 665 662 670 683 NATIONAL BANK................ 
103 103 136 194 125 136 144 155 194 200 208 212 
408 421 484 471 478 484 491 477 471 461 461 472 Foreign Exchange. 
Related Data from Other Sources 
363 418 397 418 413 411 408 410 DOLLARS REPORTED 
361 413 409 393 413 409 405 408 Austrian and Banks. 
12 12 12 12 12 12 2 12 12 12 12 Net IMF Po9sITIOoN 1 iat ach ae 
End Period Monetary Survey 
18.27 18.59 16.09 17.26 15.64 16.09 16.46 16.40 17.26 17.16 17.36 17.72 FORBIGN 
6.96 7.26 7.32 7.18 7.26 7.17 7.40 7.82 CLAIMS Gov. OFF. ENT..... 
38.48 39.16 CLAIMS PRIVATE SECTOR 
7.07 7.44 7.60 UNCLASSIFIED ASSETS 
15.26 15.92 15.98 16.11 15.98 16.57 Which: Currency 
18.46 19.46 20.44 21.25 20.20 20.44 20.99 21.17 21.25 22.48 22.96 23.18 QUASI-MONEY.... 25 
1.02 1.31 1.02 1.05 1.18 1.31 1.00 .89 Gov. OFF. ENT. a26 
1.91 1.92 1.94 1.92 1.92 1.93 1.94 1.94 1.91 1.91 CREDIT FROM TREASURY b26 
1.05 1.06 1.04 1.01 1.04 1.05 1.04 1.04 1.06 1.05 COUNTERPART FUNDS 
11.60 9.69 11.30 UNCLASSIFIED LIABILITIES 
Related Data 
48.94 51.51 54.45 60.06 51.29 55.58 59.74 55.27 65.17 58.77 50.01 
End Period National Bank 
13.27 13.59 16.09 17.26 15.64 16.09 16.46 16.40 17.26 17.16 17.36 17.72 FOREIGN ASSETS 30 
1.69 1.70 1.52 1.52 1.52 1.52 1.52 1.52 1.52 1.52 1.52 CLAIMS GOVERNMENT 
5.68 6.01 5.40 5.58 5.40 5.44 5.50 5.58 5.34 5.34 5.35 CLAIMS BANKS 
21.18 21.80 28.51 24.84 23.93 24.84 24.50 24.72 Assets Liabilities 
18.09 18.83 20.50 21.71 20.42 20.50 20.84 20.79 21.51 21.88 
2.87 4.73 4.26 4.73 4.24 To: Banks....... 
14.22 14.89 14.76 15.02 14.76 15.12 Private Sector. 
16.02 15.69 15.60 16.60 15.86 15.60 15.95 16.05 16.60 15.76 15.73 15.78 
3.07 3.14 4.90 5.11 4.56 4.90 4.89 4.74 5.11 5.54 5.79 6.10 Deposits. . z 
1.05 1.06 1.04 1.01 1.04 1.05 1.04 1.04 1.06 1.05 COUNTERPART FUNDS 
Related Data 
17 90 1.00 1.09 97 1.00 1.02 1.05 1.09 1.09 1.14 1.17 TREAsURY COIN...... 35 
1.91 1.92 1.94 1.92 1.92 1.93 1.9 1.94 1.91 1.91 TREASURY LOANS BANKS 
Deposit Money Banks 
End Period STOCK PRIVATE BANKS 
1.74 1.86 2.85 2.57 2.85 2.71 2.76 3.22 3.53 
4.37 4.74 4.72 4.70 4.74 4.63 4.83 4.72 §.12 CLAIMS GOVERNMENT 
23.47 21.90 CLAIMS PRIVATE SECTOR 
11.88 11.64 11.88 11.82 11.82 12.38 12.62 12.69 12.78 CHECKING DEPOSITS............ a43 
4.71 4.92 5.17 5.43 §.12 5.17 §.25 5.30 5.43 5.72 5.87 5.92 Savincs DEPOSITS ............. b43 
7.66 6.20 5.63 7.08 5.95 5.63 6.92 6.97 7.08 6.87 6.88 CREDIT FROM MONETARY AUTH... 
Period SAVINGS BANKS 
16.91 16.79 17.28 17.26 17.28 17.61 
6.02 6.27 6.61 6.35 6.40 6.61 6.54 6.51 6.35 6.64 6.77 6.98 CHECKING 
18.75 14.54 15.27 15.82 15.08 15.27 15.75 15.87 15.82 16.76 17.10 17.26 
Per Cent Interest, Prices, Production 
5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 RATE 
10538 =100 
269 258 255 284 255 256 271 294 285 290 290 288 SHARE 
111 110 110 111 110 110 111 111 112 113 113 WHOLESALE PRICES 
113 113 114 115 114 114 115 115 114 115 114 Cost LIVING 
121 131 135 140 132 127 126 135 159 135 
145 151 151 153 141 160 162 155 141 135 INDUSTRIAL PRODUCTION 
114 113 114 113 114 114 113 112 112 EMPLOYMENT...... 
Millions Schillings International Trade 
5,696 5,907 6,079 6,182 2,045 1,989 2,211 1,945 2,027 1,662 1,870 EXPORTS 4...... a 
6,973 6,774 7,186 6,942 2,759 2,009 2,281 2,188 2,473 2,140 2,077 Imports, cif 4. , 71 
=100 
170 173 182 182 188 197 177 149 VOLUME EXPORTS.... 
220 223 237 227 272 204 224 214 243 209 VOLUME IMPORTS............ 
102 104 102 103 99 102 102 103 105 102 EXPORT PRICES 4..... ~ . 


Austria 


Austria 


INTERNATIONAL FINANCIAL STATISTICS 


1950 1951 1952 1953 
Government Finance 
Revenue 7.10 15.18 18.42 
Expenditure b 8.24 12.44 16.24 14.90 
FINANCING 
Net Borrowing 81 1.99 1.10 .89 7 
Finance from Foreign Aid 1.04 1.07 1.42 
National Income 
NATIONAL INCOME 41.8 56.2 63.8 
Gross NATIONAL 49.6 66.4 76.8 77.6 
Export Surplus 4.1 —2.6 1.0 
Private Investment 7.9 2.9 13.4 9.5 
Private Consumption 45.6 52.7 
Government Revenue 14.6 20.1 25.1 27.6 
Less: Transfer Payts.. —6.6 9.6 11.5 11.7 
Population: 7.0 million 1950; 7.0 million 1957. 
Exchange Rates: The par rate for the dollar 26.00 schillings per 
dollar. Beginning December 31, 1958 with the establishment of non- 


resident convertibility for the 


are free fluctuate withir 


rate dollar 
per cent either side 


¢ 
schilling, market { 


the limits about 


par rate. Rates for most European currencies are based thi 
llar-schilling rate and the corresponding rate for the dollar in the 
ket the country concerned. (See also Exchange Rate note for 
Unite Kingdom. 
Prior to December 31,1958 the rates for the US dollar were set a in in- 
istratively and the buying and selling were fixed 25.95 26.05 


schillings per dollar. Administrative 
were discontinued on January 
were permitted fluctuate 
cent on either side of par. 


opean currenc ies 
2, 1957, and or these 


within 


currencies 
tely 34 of 1 per 


From October 1950 May 1953, two offici rates exchange 
had been effect: 21.36 schillings per dollar for trade transactions 
and 26.00 schillings per dollar for non- trade transactions. Exporters 
certain goods, however, were required surrender exchange the 
schilling rate only specified portions (from per cent), and 
were rmitted utilize the balance for the import designated non- 
essential goods such balances other importers. The sale 
retained proceeds, and the prices which sold, were controlled the 
exchange authorities that the effective rate for any export transaction 
eligible for this special treatment did not exceed 26.00 schillings per 
dollar. Limited barter transactions were also permitted. 


From January 29, 1950 October 1950, the retention system for ex- 
ports was effect but there were also three classes rates for imports 
(in schillings per dollar): 14.40 for essential imports, 21.86 for semi- 
essential imports, and 26.00 for imports. 


From November 25, 1949 January 29, 1950, exporters sold per 
cent their exchange proceeds the rate 14.40 schillings per 
dollar, and were permitted retain the remai ining per cent their 
proceeds for their own import needs sell this remaini portion 
the National Bank authorized foreign exchange dealer 26.00 
schillings per dollar. Imports were conducted the same rates 
that prevailed from January October 1950. 


Prior November 1949 the nominal official rate had been 10.00 
per dollar but most transactions were conc ducte rates 
higher. Exporters sold designated portions their proceeds 
the official rate and only importers ‘of essential goods were able 
obtain exchange this rate. The portion exchange proceeds retained 
exporters varied from per cent and was used for the exporters’ 
own authorized import payment needs sold premium rates 
importers who required exchange but who had not received allocation 
the official rate. considerable portion trade was conducted 
barter basis. 


The rate schillings per dollar was first established for military 
purposes only the time the Allied Occupation and adopted the 
commercial rate October 1946. 


Implicit rates derived from the trade data compiled schillings and 


Imports Imports 


Exports neluding sid Exports ncluding aid) 

achillings per dollar ach ngs per dollar 
1948 10.0 8.0 1942 21.3 21.4 
1949 11.3 10.8 19 24 24.3 
1950 20.0 19.83 Thereafte 26. 26.0 
1951 21.2 21 


IFS conversion factor for gold: 24.70 schillings per dollar from 
1953 through December 1956, and 25.77 schillings thereafter; foreign 
exchange data from 1953 date: 26.00 schillings per dollar. 


Quarters 


1955 1956 1957 1958 
Billions Schillings 
19.35 21.2 
20.71 22.39 
49 
.38 .42 
Billions Schillings 
81.1 98.5 
100.4 110.6 21.8 
3.7 
-.7 2.5 
20.9 20.7 23.8 
65.6 70.4 75.5 
32.6 36.8 41.8 
14.3 15.5 17.4 
Gold and Foreign Exchange: GOLD data for 1950 and 1951 are 


estimates the Board Governors the Federal Reserve System. 
a FOREIGN EXCHANGE entries for 1950 through 1952 are estimates made 
from the sum dollar liabilities reported banks and Austria’s 
net EPU position. DOLLARS REPORTED are deposits and 
short-term obligations held for Austrian account reported all 
banks. The data holdings Government and Banks presumably 
amounts approximately equal the dollar components 
the data reported from Austrian sources. NET IMF POsITION 
Austria’s quota (50 million dollars) minus IMF holdings schillings, i.e., 
Austria’s gold subscription plus repurchase subscription account. 


ude 


Net EPU measures the credit extended received from 
EPU. Beginning January 1959, the data represent the net bilateral 
claims other EPU countries arising from the liquidation the EPU. 


The IMF entries represent resources made available received from 
IMF and not the sums Austria may draw. 


Monetary consolidation the accounts the National Bank 
the Deposit Money Banks, and Treasury coin circulation. Post-war 
Austrian banking data involve two special problems: bank holdings 
claims pre-1946 Germany, and bank loans financed from the release 
counterpart funds. Owing their holdings claims pre-1946 
Germany, Austrian banks have not published complete balance sheets 
since the war. the partial balance sheets published, liabilties exceed 
assets. The Joint Stock and Private Banks have written off most 
these German assets, but Savings Bank holdings German assets 
remain substantial. The items needed complete the reportin 
total assets Joint Stock and Private Banks are included 
data, and these banks’ remaining holdings German assets are included 
UNCLASSIFIED Savings Bank balance sheets report only 
deposits and loans. The difference between Savings Bank reported assets 
and reported liabilities also included nclassified Assets. 


Releases from aid counterpart funds have been used finance 
Reconstruction Loans rough rediscounting Commercial Bank recon- 
struction bills. The rediscounts have been made the National Bank 
and the Treasury. Austrian practice the rediscounted items not 
appear the balance sheet the borrowing bank. the redis- 
counted items appear the accounts the Joint Stock and Private Banks 
and the Monetary Survey CLAIMS PRIVATE SECTOR and the 
National Bank Section CLAIMS BANKS. Central Bank rediscounts 
financed through Counterpart Fund releases occasion four balance 
sheet entries: increases Claims Banks and Monetary Liabilities 
and decreases Counterpart Fund deposits and Claims the Govern- 
ment. made the Treasury occasion only two entries 
the National books decrease Counterpart Fund deposits 
and increase monetary liabilities). the amount Treasury 
rediscounts reported under Related Data the National Bank 
section and under the caption CREDIT FROM TREASURY the liability 
side the Monetary Survey. (See notes Monetary Survey and 
Government Finance Germany for discussion lendings from coun- 
terpart fund releases under different arrangements). 


FOREIGN ASSETS represent gold and foreign exchange reported 
the National balance sheet, and are equivalent the data 
reported dollars the Gold and Foreign Exchange section, converted 
ber 1955 the data differ from those reported dollars the Gold and 
Foreign Exchange section since prior that date the Bank excluded 
from its statement all most gold received from the Tripartite 
Commission for Restitution Monetary Gold. CLAIMS GOVERN- 
MENT AND OFFICIAL ENTITIES relate claims all levels Government 
and include amounts equivalent Treasury coin circulation. The 1953 
data Claims Government exceed the sum the entries the 
National Bank and Joint Stock and Private Bank sections the amount 
Austria’s subscription the IMF and IBRD, these accounts were 
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the National Bank under Miscellaneous Assets rather than 
Claims Government. With the entry into force the National 
Bank’s new statute September 1955 the balance sheet item 
coined and uncoined” included gold restituted the Tripartite Com- 
mission, the schilling value which, after deduction various items, 
was used reduce Claims Government. CLAIMS PRIVATE SECTOR 
include all loans the Savings Banks. Claims on, and liabilities to, 
municipalities are included accounts with the Private Sector. 


MONEY comprises the Monetary Liabilities the National Bank 
the Private Sector and Foreign Banks, Treasury coin circulation, and 
the Checking Deposits the Private Sector with Deposit Money Banks 
This series differs from that published the National Bank since the 
Bank includes Money, Government Deposits the National Bank. 
QUASI-MONEY comprises the Savings Deposits the Deposit Money 
Banks. GOVERNMENT AND OFFICIAL ENTITIES DEPOSITS comprises 
National Bank demand deposits the Government, local governments, 
government agencies, and until September 1955, Allie d Agencies. Un- 
CLASSIFIED LIABILITIES include mortgage debe and long-term 
borrowings Mortgage Banks which amounted about billion 
schillings the end 1954. BANK are monthly totals and 
averages monthly totals debits checking deposits the Deposit 
Money Banks. (See note Monetary Survey the Netherlands for 
description bank debits and clearings 


National Bank: Re-established, broadly its pre-war form, 
transitional law 1945; new National Bank statute was passed 
1955. CLAIMS BANKS are mainly Counterpart Funds lent banks 
for relending industry. These take the form bills discounted 
for reconstruction and have amounted about billion schillings since 
the end 1952. (See note Monetary Survey.) Discounts commer- 
cial bills include very amount Claims the Private Sector. 
Related Data. TREASURY LOANS Beginning 1952 Counter- 
part Funds have been lent directly banks the Treasury through 
rediscounts reconstruction bills. (See note Monetary Survey.) 


Deposit Money Banks: The STOCK AND PRIVATE BANKS section 
also includes the Post Office Savings System. While the Post Office 
deposit system called the Post Office Savings Bank, operates the 
largest giro system and its demand deposits are some six times its 
savings deposits. These classes banks not account for all monetary 
deposits since the demand deposits Savings Banks, while less than 
their savings deposits, amount about per cent all demand 
deposits. data are available the asset distribution the Post 
Office Savings System, but may presumed that its funds are 
used the Government. Hence, CLAIMS GOVERNMENT includes 
amount equal the deposits the Post Office Savings System. 
CLAIMS PRIVATE SECTOR include amounts rediscounted the Na- 
tional Bank and the Treasury. Assets includes the balance 
sheet total, plus amounts rediscounted with the National Bank and the 
Treasury, and less inter-bank claims and contra accounts. SAVINGS 
BANKS: These are the Savings Banks, Mortgage Banks, and the Co- 
operative Credit Institutions. For difference between reported assets 
and liabilities, see Monetary Survey. 


Interest, Prices, Production: DISCOUNT the rate which the 
National Bank discounts eligible paper. The volume discounts 
generally large, the greater portion being rediscounts reconstruction 
credits. (See note National Bank above.) Discounts commercial 
bills have normally been relatively small. The National Bank also lends 
Deposit Money Banks against government and other eligible securities 
announced minimum rates (of one-half per cent and one per cent 
respectively above the Discount Rate) one per cent above the rate 
the securities used collateral, whichever higher. Such loans have 
generally been small amount. Changes prior 1950 were last 
recorded the June 1958 issue. Subsequent changes the rates (in 
per cent per annum) and dates establishment have been: 


Dec 6, 1951 5.0 Sept 24, 1953 4.0 
July 8, 1952 6.0 June 3, 1954 3.6 
Jan 22, 1953 6.6 May 20, 1955 4.6 
Mar 26, 196% 5.0 Nov 17, 1955 5.0 


The Monthly Report the National Bank carries data the deposit 
rates credit institutions. 


SHARE PRICEs are middle month quotations Vienna; quarterly and 
data are averages the monthly data. The data are unweighted 
arithmetic averages price relatives shares forty-two industrial 
enterprises; prior January 1959, the coverage was thirty-six enter- 
prises; from 19! 54, shares nationalized enterprises have been re- 
placed shares private enterprises. Original base March 1938 
Prices: The Wholesale Price index weighted the value goods 
domestically consumed 1926, i.e., the weights refer imports plus 

oods domestically produced for domestic consumption. The index 
imited foodstuffs and industrial raw materials. The Cost Living 
index excludes rent. The index Wages refers monthly earnings 
manufacturing; prior 1953 hourly earnings. 


Austria 


International Trade: Export and import data are customs data 
including foreign aid imports, with exports and imports valued schil- 
ling prices received exporters and paid the first recipi- 
ents imports. The volume and price indexes are consistent with these 
data. Owing the use multiple exchange rates the post-war period 
through 1953 necessary have data dollars and exports valued 
their foreign exchange receipt prices and imports valued their foreign ex- 
cost prices well data schillings. Owing the large 
size aid imports necessary have data both including and excluding 
foreign aid. also necessary measure the volume imports both 
including and excluding foreign aid and the average price exports and 
imports dollars well schillings and, for imports, the average price 
imports including and excluding aid. Most these data are available 
from Austrian sources: 


1950 1951 1952 1953 1954 


Exports ifn schillings 6,510 9,635 10,797 13,187 15,861 
Imports {n schillings 9,209 14,027 13,959 13,269 16,987 
Do. excluding aid 7,097 11,284 12,00) 12,352 16,4738 
Exports in dollars. . 326 454 607 638 610 
Imports dollars. ... 477 653 652 546 658 
Do. excluding aid 367 526 560 607 634 
Volume of imports. lll 115 110 100 132 
Do. excluding aid 92 103 106 100 189 
Import prices in schillings 62 91 95 100 97 
Do. excluding aid 62 89 92 100 6 


The volume indexes are Laspeyres indexes with 1937 weights. The 
price indexes are Paasche indexes derived from the schilling value 
trade data and the volume indexes see note Greece Price 
indexes exports and imports dollars derived the same method 
from the dollar value trade data and the volume indexes are: 


1950 1951 1952 1953 1954 


Export prices in dollars 88 112 126 100 93 
Import prices in dollars 79 104 109 100 91 
Do. excluding aid 77 101 106 100 91 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries agree with the data dollars except that 
exports, beginning 1955, include unrequited exports tothe USSR. These 
shipments began the latter part 1955 and are total about million 
dollars year for the next six years and million dollars year for the 
following four years. (In Millions Dollars): 


First Half 


1955 1956 1957 1957! 1958! 
Goods and Services —118.6 10.5 29.5 6 7.6 
Exports, fob 710.6 900.4 1,021.0 497.8 168.3 
Imports, cif 887.2 —973.8 1,128.4 555.0 528.8 
Foreign travel: credit 82.0 116.1 146.2 52.7 63.9 
Foreign travel: debit —19.9 —23.5 26.3 9.3 11.9 
Transportation: credit 9.8 8.5 12.1 5.7 6.1 
Transportation: debit —45.4 32.6 24.0 11.8 7.9 
Foreign exchange delivered by 
occupation forces 23.9 
Other (net) 7.6 15.4 28.9 19.3 17.9 
Private Donations 
Private Capital 9 7.6 26.4 12.5 13.4 
Official Donations —11.7 51.4 —42.5 -—20.7 22.1 
Official and Bank Capital 50.4 6.2 62.7 25.1 3.1 
Long-term capital 8.2 20.2 27.1 4.2 16.8 
Short-term capital: 
EPU credit balance 50.3 1.0 8.2 1.4 9.9 
US and Canadian dollar assets, 
net (increase —) 24.2 12.8 61.6 } 4.0 
Other foreign assets, net (increase —) 6.9 12.2 11.8 17.6 15.5 
Monetary gold (increase —) 9.0 i 31.8 9.3 3 
Net Errors and Omissions 78.0 39.5 49.3 33.9 4.2 


! Preliminary. 


Government Finance: Data represent cash transactions the central 
government reported the Ministry Finance but regrouped for 

Finance from Foreign Aid comprises domestic government finance 
received from releases counterpart fund deposits set under the 
foreign aid program. Foreign Grants are primarily intended provide 
foreign exchange resources and not domestic government finance. Hence, 
under the aid programs, foreign grants have been matched 
currency deposits into recipient country-owned counterpart funds and, 
under the surplus commodity programs, the national currency pro- 
ceeds sales aid goods have been deposited into government 
owned account. Domestic government finance has been provided later 
when counterpart funds have been released when direct grants 
national currency have been made from owned deposits. Austria, 
releases from counterpart funds have financed redemptions debt held 
the National Bank and Treasury loans banks (see note Mone- 
tary Survey). Treasury Depository Functions measure the change 
net balances autonomous funds excluding the Counterpart Fund, 
administered the central government but not included the consoli- 
dated budget accounts. The entry for 1953 includes the transfer 295 
millions schillings revaluation profits from the Central Bank. 


National Income: See notes Denmark. 


The data are compiled 
from the Annual Reports. 
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Population: 9.0 million 1950; 9.2 million 1957. 


Exchange Rates: The par rate for the dollar 50.00 francs per 
dollar. Beginning December 29, 1958 with the establishment non- 
resident convertibility for the Belgian franc, market rates for the 
dollar are free fluctuate within the limits about per cent 
either side par. Rates for most European currencies are based the 
dollar-franc rate and the market rate quoted for the dollar the country 
concerned. (See also Exchange rate note for United Kingdom). 


The Luxembourg franc par with the Belgian franc. Prior 
September 1944 one Luxembourg franc was equal 1.25 Belgian 
francs. 
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1,484 
1,270 
214 
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1957 «e+ By Quarters 


~ 
aww 


Ne 


on 
nn 


on 
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per Dollar: 


50.28 


50.10 


Millions Dollars: 


1,059 
843 
216 


119 


~ 


1,029 
870 
159 


132 


143 


Billions 


49. 
129. 

114, 
26. 


58.7 
2.0 


Billions 


51.8 
46.8 
12.5 
116.3 
110.7 
109.5 
1.2 


4.6 


56. 
45. 
14. 


99 


117. 
112. 


4.7 


Billions Francs: 


of & 


1.0 


Averages the exchange rate for the dollar and conversion 
factors Belgian francs per dollar: 


1937 
1938 
1939 
Jan 1-May 9, 1940 


Oct 1944-Sept 21, 1949 
Sept 21, 1949-Dec 31, 1949 


1950 
1951 


Exchange Rat 
29.63 


IFS Conversion Factors 


1937 


Oct 1944-Sept 1949 


Thereafter 


Gold & Foreign 
Trade 
29.6 
43.8 
50.0 


' Through July 1950 for gold. 


Exchange 
29.5 
43.8! 
50.0 


en 
1952 


1954.... 


1956 
1957 
1958 


635 704 776 778 929 925 915 853 915 
384 326 291 254 218 216 209 216 
140 147 129 134 104 111 130 146 131 146 
304 249 229 183 197 152 187 137 
40+ 
34.8 40.7 45.5 49.5 52.4 57.8 60.1 
1.8 1.8 1.7 1.8 1.9 2.0 2.1 2.0 2.2 2.2 
250] Gium 
96. 110 113 122 126. 115.2 
105 110 117 111.0 
102 107 112 117. 109.6 
1.0 
40r 
18.2 18.0 19.9 20.6 21.0 21.9 22.4 24.0 21.6 28.0 21.4 22.4 
Related Institutions 
3.8 8.9 11. 12. 12.6 12.1 12.2 
6.9 13. 15. 15.3 14.8 15.1 
3943 — $0.28 
43.83 49.92 
50.34 
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1958 Quarters 
Aug Sept Oct Nov 


End Period 


Period 
1,205 1,347 1,484 1,412 1,423 1,452 1,453 


49.85 49.84 49.87 49.85 


998 1,140 1,228 1,270 1,212 1,228 1,251 
207 207 195 214 200 195 201 183 
131 
110 109 106 115 157 106 108 107 
64 64 60 67 113 60 59 58 
7 7 57 57 7 57 57 57 
149 165 157 157 157 157 156 158 
End Period 
59.9 65.9 69.9 7207 69.9 
127.8 132.2 128.9 136.3 128.9 
48.8 45.7 43.5 43.9 43.5 
2.0 3.9 4.5 3.1 4.5 
197.0 206.1 202.0 209.5 205.5 202.0 202.8 204.8 
114.5 118.1 118.0 120.3 119.3 118.0 118.8 118.1 
28.4 27.5 29.5 30.0 29.5 
5.8 5.8 6.3 6.6 6.2 6.3 6.4 6.4 
7.8 8.3 9.0 8.9 9.0 
61.2 61.9 63.3 66.7 62.9 63.3 64.3 
3.1 8 2.0 1.9 1.9 2.0 
Period 
60.7 67.7 71.3 14.2 70.3 71.3 72.8 73.0 
45.7 44.1 43.7 45.1 45.0 43.7 3.1 43.6 
73 4.2 2.0 4.1 3.0 2.0 3.1 1.9 
117.6 119.7 119.5 126.1 121.0 119.5 121.2 121.3 
112.2 115.2 115.2 121.8 116.6 115.2 116.9 116.7 
109.6 118.0 113.3 117.4 115.0 113.3 115.2 113.8 
2.5 2.2 1.9 4.5 1.6 1.9 3.0 
4.7 4.8 4.8 4.8 4.8 4.8 4.8 4.8 
End Period 
4.3 $.1 3.3 6.0 3.1 3.3 2.9 3.1 
52.5 56.4 58.8 59.7 56.7 58.8 59.0 60.8 
39.3 37.8 40.4 38.4 37.8 39.6 
104.8 109.3 109.7 116.3 109.1 109.7 111.5 114.3 
58.5 61.4 56.5 60.8 58.2 56.5 57.9 59.9 
24.5 24.2 27.9 28.7 27.6 37.9 28.0 28.0 
5.8 6.3 6.6 6.2 6.3 6.4 6.4 
2.0 2.8 4.5 2.2 3.0 2.7 
7.0 7.4 7.6 Pe 7.6 7.6 7.6 7.6 
22.2 23.2 22.4 24.0 23.2 22.4 22.8 23.0 
1.3 1.4 1.4 1.3 1.4 1.4 1.4 1.4 
12.3 13.0 13.3 12.6 13.5 13.3 13.3 13.3 
15.0 15.5 15.8 15.3 16.0 15.8 15.9 16.0 
4.5 4.3 4.6 5.0 4.7 4.6 4.6 4.6 
8.4 8.3 8.5 8.6 8.4 8.5 8.6 8.6 
9 9 9 9 9 9 


Gold and Foreign Exchange: Data this section relate end 
period. DOLLARS REPORTED are deposits and short-term 
obligations held for Belgium and Luxembourg accounts reported 
all banks the for Belgium and banks the New York 
Federal Reserve District for Luxembourg. The data holdings 
Government and Banks presumably include amounts approximately 
equal the dollar components the data reported from Belgian 
sources. the sum Belgium’s and Luxembourg’s 
separate quotas (225 and million dollars) minus IMF holdings 
francs, i.e., their gold subscription minus their net drawings. NET 
EPU measures credit extended Beginning January 
1959, the data represent the net bilateral claims other EPU countries, 
arising from the liquidation the EPU. Data include the special credit 
granted 1952 (50 million dollars); this was repaid June 1957. 
Belgium and Luxembourg are joint members EPU. Foreign exchange 
data from national sources include credits EPU, but not the Net IMF 


ee By Months 


Belgium-Luxembourg 


Dec Jan Feb Mar 


49.84 50.00 49.98 49.99 Exchange Rate 


Gold and Foreign Exchange 


1,484 1,428 1,391 NATIONAL BANK BELGIUM 
214 180 166 Foreign Exchange. 
Related Data from Other Sources 
115 109 105 Belgium 
Luxembourg 
Monetary Survey: Belgium 
136.3 CLAIMS GOVERNMENT 
43.9 CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
255.0 Assets Liabilities 
209.5 204.5 MONEY.. 
118.2 Which: Currency 
30.0 QUASI-MONEY 
6.6 6.7 6.8 BONDS... 
8.9 UNCLASSIFIED 
Related Data 
2.1 2.0 TURNOVER COEFFICIENT 
National Bank 
74.2 71.4 FOREIGN ASSETS 
45.1 43.8 43.7 GOVERNMENT 
4.1 2.6 4.5 2.9 CLAIMS PRIVATE SECTOR 
126.1 121.0 121.1 122.3 Assets Liabilities 
117.4 113.8 114.1 114.7 Notes 
4.5 2.8 2.9 Deposits 
Others.... 
Related Data 
1.8 TREASURY CURRENCY 
Commercial Banks 
6.0 3.1 2.8 CasH 
59.7 62.7 CLAIMS GOVERNMENT 
40.4 39.1 38.5 CLAIMS PRIVATE 
116.3 116.1 114.9 Assets Liabilities 
60.8 59.7 59.9 
28.7 29.7 30.4 
6.6 6.7 6.8 
4.5 2.0 1.2 FOREIGN 
7.7 CaPITAL ACCOUNTS 
Related Data 
24.0 23.9 Post Checking Deposits 
Related Institutions: 
COMMERCIAL BANKS 
1.3 1.3 CLAIMS GOVERNMENT. 
12.6 13.0 12.8 CLAIMS PRIVATE SECTOR 
15.3 15.5 15.2 Assets Liabilities 
5.0 4.7 a53 
8.9 8.9 TIME AND SAVINGS b53 
Related Data 
Position. The IMF entries show resources made available IMF and 


not the sums the countries may draw. 


Monetary Survey: Data relate Belgium only and are consolidation 
the accounts the National Bank, the Banks, the Postal 
Checking System, and the Treasury currency issue, well the 
Communal Credit and the National Fund for Credit Trade and 
Industry, for which separate sections are not shown below. Consequently 
the data can not directly reconciled with those the sections below. 
The data are those the National Bank table Balance 
Sheet Monetary Institutions” the Bulletin 
Documentation. Data for Luxembourg banks are excluded from the 
Survey and reported under Related Institutions. FOREIGN ASSETS 
comprise the net holdings the monetary sector including, far 
possible, net claims and liabilities foreigners expressed domestic 
currency. Some foreign holdings Belgian francs are, however, included 
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Belgium- Luxembourg 


Interest, Prices, Production 


| 
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60a 
60b 


International Trade 
40 r 


1957 1958 1959 


National Income: Belgium 


NATIONAL 

Gross NATIONAL Propuct 
Export 
Private Investment 
Private Consumption 
Government Revenue 
Less: Gov't Transfer 


National Income: 

NATIONAL 

Gross NATIONAL 
Export Surplus. 
Deficit Surplus (-) 
Private Investment. 
Private 
Government 
Gov't Transfer Payts 


by 
SOM 


Money and Quasi-Money. GOVERNMENT include some 


claims local authorities. 


Deposits the Private Sector are included, wit 


The data MONEY are the same those 
the Bulletin table “Domestic Money Supply.” 
fixed term and passbook 


Foreign Currency 


deposits, Between 1951 and June 1954 exporters’ 
blocked balances the National Bank, representing the proceeds 
exports EPU countries giving rise the extension credit EPU 
excess quota (1.0, and francs the end 


1951, 1952, and 1953) are also included Quasi-Money. 
Related Data; 
included Quasi-Money the Bank’s table nor 
banks having sight 


Deposits Savings Banks are shown 


Based data from sample 
Belgian 


COEFFICIENT: 
deposits comprising per cent 


Savings 
they are not 
TURNOVER 


sight deposits. 


the ratio debits given month sight deposits and overdraft 
accounts, average sight credit balances (calculated from balances 


the first working day each week the month). 
data are averages monthly data. 
average. 


addition the table 
Institutions 


Quarterly and annual 


1950 data are the May-December 


Balance Sheet Monetary 
which the source the JFS data, the Bulletin contains 


INTERNATIONAL FINANCIAL STATISTICS 


1957 


table Changes the Money Supply”, 
billions franes): 


Changes in monetary stock 
Changes in quasi-monetary items 
Time deposits, etc. 
Foreign exchange deposits of nationals 
Treasury holdings 
Total of Changes 


Balance of foreign transactions 

Financing of official agencies 

Monetization of government debt 

Changes in discounts for, advances to, and acceptances by 
business and individuals resident in Belgium 

Changes in net worth minus fixed assets of monetary institutions 

Debentures issued by Commercial Banks 

Balance of operations, other than at short- term by Treasury 
Currency Issue Dept., Communal Credit, and National 
Fund for Credit to Trade and Industry 

Credit transactions with nonmonetary financial institutions 

Changes in assets and liabilities not listed above. 

Balancing item. 

Total... 


Quarters 


1953 =100 
135 


124 


116 


Billions Franes 
89.9 
40.9 42.5 

=100 


112 129 
125 132 
108 106 105 
104 102 


Billions 
1.2 


126 
182 


reproduced below (in 


1957 


a 
n 


195 


6. 


4 2 
2 1 
—.6 2 
—.9 8 


- 
wero 


n noe = 


ol 
mam 


1950 1961 1952 1953 1954 1956 1957 1958 
Per Cent 
3.26 3.00 2.76 3.50 4.50 3.50 8.60 4.60 4.60 
1.31 1.31 1.31 1.31 1.31 1.76 3.40 1.31 1.81 1.31 3.10 
4.62 4.61 4.40 4.27 4.16 4.21 4.69 4.57 4.47 4.58 4.76 4.98 
PRICES 104 113 143 167 154 137 161 168 167 186 
140+ 126 178 169 145 118 162 155 140 
1953 
118 107 100 101 103 106 102 106 107 106 106 
100 100 100 101 101 104 107 108 106 106 107 108 
101 100 103 106 114 125 130 122 126 126 129 
65a 106 101 100 106 116 123 115 127 128 125 
108 100 100 102 108 114 114 117 117 104 117 
102 101 100 100 108 104 104 105 105 104 
111 109 100 105 116 126 129 125 129 182 126 126 
1004 100 101 107 109 112 114 102 118 116 
82.6 182.6 122.2 118.0 116.0 188.8 158.1 159.8 152.3 41.9 40.6 
122.2 120.6 126.7 141.5 168.6 171.6 156.4 
120 119 100 108 106 106 
78.9 81.2 88.1 95.7 24.8 22.7 
91.4 88.7 91.5 97.7 27.6 24.6 22.0 
TURE 
20} 84a 271.8 276.3 279.1 280.1 282.8 277.4 279.1 
21.4 23.4 24.4 26.2 22.8 24.8 26.2 
Billions Francs 
11.9 6.2 10. 12.8 9.6 
6.3 4.1 12.0 15.6 9.5 8.2 7.6 
51.2 55.4 56.7 64.7 79.1 81.5 
95b 12.6 16.6 17. 21.9 
| ‘| 
= 
-.7 
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Per Cent 


4.00 
4.17 3.67 
4.87 4.69 


1068 100 
104 102 100 
108 108 108 
128 130 130 
120 115 109 
106 100 
100 


107 106 107 
126 128 121 
105 116 119 


Billions Francs 
39.6 36.3 36.0 
39.3 38.0 37.3 
1963 100 
125 121 120 
126 123 122 
104 99 97 


Francs 


reconciliation the data the two tables follows (in billions 
Consolidated Origin of Changes in Money Supply 


Balance Sheet Change 
1956 Change in 1956 


Money 6.1 
Quasi-money - 8 


Foreign Assets 
(Exclude repayment of Treasury 
foreign borrowing) (—8.6) 
= Net increase by other foreign transactions 
Claims on Government and local authorities 
from which deduct 


Net increase by open market purchases 
= (net increase by financing of Gov- 
ernment and local authorities) [0 


Include repayment of Treasury foreign 
borrowing . (—8.6) 
“4.4 Claims on private domestic sector 
—8.8 : Bonds 
Capital accounts and 
Miscellaneous assets 


The main ways which the table differs from 
are: Foreign Assets where the changes are calculated after excluding 
Revaluation gains and other accounting entries that not measure 
the monetary effects transactions with foreigners, and Foreign 
exchange proceeds Treasury borrowings abroad. Claims Gov- 
ernment where the changes are calculated after including the 
net foreign borrowing and excluding holdings Government securities 
purchased the open market. The nonmonetary liabilities the 
system, (i.e., liabilities other than those comprising money and quasi- 
money) are shown negative entries the analysis. The quasi- 
monetary holdings are divided between the holdings the private 
sector and the Treasury. Those recorded held the Treasury from 
1951 June 1956 are predominantly the aid counterpart funds which 
among Unclassified Liabilities due the small amount 
recent years. 


Dec Jan Feb Mar 


Interest, Prices, Production 
Belgium 
RATE 


TREASURY BILL RATE 
GOVERNMENT YIELD 


SHARE PRIcEs (Total) 
Industrial 
Colonial 


Belgium 
PRICES 
Cost LIVING 
WAGES 
INDUSTRIAL PRODUCTION (A) 4... 
INDUSTRIAL PRODUCTION (B) 4... 
EMPLOYMENT 


107 106 Cost 
INDUSTRIAL 


International Trade 


EXPORTS 
cif 


VOLUME EXPORTS 
VOLUME IMPORTS 
PRICES 
IMPORT PRICES 


Government Finance: Belgium 


SURPLUS 
Revenue 
Expenditure 


FINANCING 


Net Borrowing: Franc 
Foreign Cy.... 
Treasury Depository 
Use Cash Balances 
Dest: 
Foreign Currency 


National Bank: Monthly data are the last Thursday the 
month. Annual data are end year and are from the Bank’s 
Annual Report. CLAIMS PRIVATE SECTOR represent commercial 
bills rediscounted for Commercial Banks and financial intermediaries. 
The banks not include bills rediscounted the National Bank 
their balance sheets, but report them contingencies memorandum 
accounts. represent the balance sheet total less 
contra accounts. 


Commercial Banks: Data refer all banks operating Belgium and 
are taken from the Bulletin table “Summary Statement 
represents currency, deposits with the National Bank, and Deposits 
with the Postal Checking System. The cash requirement fixed the 
Banking Commission. For many years has been four per cent against 
total deposits. There addition required liquidity ratio under which 
day day loans, and Government securities must between 
fifty sixty-five per cent total deposits (depending the type 
bank). The Government securities held are classified under 
CLAIMS GOVERNMENT. Assets =Liabilities represent the balance 
sheet total less intrabank items and contra accounts. 


Life Insurance data referring business Belgium Belgian and 
foreign companies, and foreign business Belgian companies which 
small are follows (billions franes): 


1950 1951 195. 


PREMIUM RECEIPTS 3.2 3. 
INVESTMENT INCOME 
BeNEFIT PAYMENTS 
Increase in Total Aesets 
FOREIGN Assets 
CLAIMS ON GOVERNMENT 
CLams On Loca. Gov'ts 
CLAIMS ON PRIVATE SECTOR 
Of Which: Policy Loans 
REAL Estate 
MONEY AND QuUASI-MONEY 2 4 
Total Assets 14 16.2 18. 


& 


1966 1957 
5.6 


o 


Ce 


Tele 


0 26. 29. 


Data not include the insurance assets and liabilities the Caisse 
Generale, which for the most part refer social security insurance. 
Assets refer the counterpart policy reserves rather than total assets 
the companies. data are available the relative size the foreign 
business Belgian companies. 


Continued back book 


4.40 4.89 4.87 4.84 4.82 4.29 4.28 4.28 4.28 

129 132 139 141 142 138 143 138 141 133 135 
132 133 142 141 146 141 143 138 143 146 166 
114 116 120 120 123 116 126 118 116 

100 100 100 100 100 100 100 100 
108 108 108 108 108 109 109 109 109 
132 130 132 
116 107 118 118 116 114 a65 

109 117 101 b65 

107 107 108 107 107 107 107 
124 119 122 124 126 122 126 
117 119 119 119 117 115 107 

132 106 132 138 130 127 

115 130 140 126 
198.9 6.1 
5,8 5.8 

54.7 64.0 .7 
2.8 
196.0 +8.6 
~2.8 
4.6 

- .6 
7 

.4 
5.8 

18 

1 


Exchange Rates 


1957 «e+ By Quarters 


1950 19651 1952 1953 1954 1955 1956 1957 1958 I II Ill IV 
Bolivianos per Dollar: 
103 190 190 4 4 19 , 266 , or 

Millions Dollara: 
28.8 34.5 28.7 24.5 11.1 6.5 5.3 6.6 3.4 6.6 
22.8 22.8 20.8 22.1 4.9 1.0 1.0 1.0 1.9 1.9 
6.0 8.0 2.5 6.2 6.4 4.3 5.8 1.4 5.8 
7.9 6.6 3.3 1.3 2.4 1.1 5.1 
8.3 3.9 6.0 7.8 6.5 5.6 3.5 3.5 
5.7 7.2 4.8 6.2 5.3 4.4 2.9 2.9 

| 
24.5 19.1 29.2 26.4 28.6 26.3 22.2 24.8 24.2 28.2 26.3 
8.2 17.0 14.0 6.5 14.8 10.7 11.4 6.9 8.2 8.1 11.8 11.4 
8.7 7.6 5.8 10.8 2.5 3.8 8.2 3.1 5.0 4.9 3.2 
1957} 1958 1959 16 2.6 —3.0 —4.0 —~6.0 —4.0 —4.0 —4.0 —4.0 
Monetary Survey Billions Bolivianos: 
3.6 4.26 7.87 20.94 78.45 246.631 399.42 564.57 264.90 282.10 296.60 1899.42 
2.19 2.84 2.87 4.42 8.87 28.62 2.09 
Bi 2 . 58 .76 1.18 1.16 2.40 5.46 9.14 35.75 29.29 27.85 36.00 35.75 
8.42 10.42 14.20 30.68 48.2 89.73 307.65 500.18 351.54 392.08 436.04 500.18 
4.96 5.94 8.88 53.02 192.22 290.08 293.00 222.2 228.43 247.83 290.03 
3.27 6.08 11.45 38.50 146.29 212.79 238.00 164.64 167.12 169.03 212.79 
1.00 1.29 6.22 3.94 5.80 9.83 15.48 27.66 
1.67 1.70 1.52 3.99 2.90 8.14 41.84 74.14 47.76 74.14 
3.04 18.49 29.04 55.54 389.76 564.56 268.51 290.85 1389.76 
4.69 58.10 226.15 486.58 619.06 324.41 366.25 486.58 
4.85 7.90 28.22 58.94 194.96 341.98 400.98 248.79 277.59 314.05 341.98 
1.76 8.65 8.2 13.42 45.61 35.68 18.28 26.02 24.70 46.54 
3.27 3.88 6.08 11.45 19.87 38.50 146.29 212.79 238.00 164.64 167.12 212.79 
2.02 3.161 93.50 144.70 68.14 85.77 98.48 
3.48 4.16 6.48 12.89 21.12 2.36 160.02 220.70 243.86 171.46 170.48 173.34 220.70 
1.42 2.98 7.10 11.57 84.94 121.28 157.12 107.16 140.71 121.28 
5.40 2.88 2.98 4.38 4.88 2.85 3.56 4.38 
Billions Bolivianos: 
1.28 8.90 18.79 7.92 6.86 3.38 4.33 7.92 
1.40 2.78 7.16 29.81 30.18 41.26 29.78 
1.22 1.5 2.44 3.85 17.91 45.68 9.65 1.40 3.72 5.75 9.65 
2.19 2.84 2.87 4.42 28.62 36.75 48.05 
4.19 5.69 7.17 11.12 128.00 159.83 102.47 108.66 148.61 
1.69 2.07 2.80 4.61 7.04 14.52 45.92 57.60 61.30 78.80 
| 46 . 84 1.561 2.11 3.76 9.03 20.22 59.82 I 2.08 1.13 1.06 1.35 2.08 
| 47 .02 1.04 11.04 1.68 5.77 14.26 11.04 
1963 =100 
100 402 1,120 2,410 2,500 2,690 2,210 2,870 
International Trade Millions Dollars 
150.0 141.0 112.6 91.9 99.8 106.6 95.2 60.9 20.3 28.4 20.8 26.4 
a a 63.6 93.3 84.7 72.6 60.1 57.3 59.2 57.4 36.4 11.8 15.7 12.6 17.4 
J b 2.7 11.3 14.2 13.7 14.2 15.7 14.4 6.4 1.2 1.56 2.3 1.6 1.0 
r c 9.2 11.8 11.0 7.1 5.6 6.3 7.6 8.4 5.9 1.1 2.8 2.2 2.3 
5.3 12.2 13.2 5.6 4.7 §.7 5.0 5.4 3.2 2.2 2.1 
4.8 6.3 5.9 5.3 4.3 5.0 6.7 4.8 5.3 1.4 1.3 
120.9 106.7 83.8 70.3 76.0 73.8 47.1 15.7 22.0 20.4 
55.8 85.8 92.6 68.0 72.9 81.4 84.1 80.0 20.1 17.6 22.6 
=100 
73 90 97 99 100 87 89 86 87 58 95 74 109 
a 90 96 92 100 83 80 77 80 1 63 85 70 100 
| b 64 71 97 100 116 141 125 114 8 91 113 85 167 
a. 181 12 12 100 77 80 91 110 94 61 139 121 131 
1953 =100: Indexes 
| b 30 116 107 100 89 81 84 41 15 47 59 54 18 
c 99 129 123 100 104 111 118 109 89 121 115 104 100 
d 116 172 159 100 100 116 127 119 98 128 12 99 99 
e 84 102 97 100 98 98 103 104 102 105 102 105 104 


1959 j 


12 
1 
| 
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XII, NUMBER May 1959 Bolivia 


1958 +++e+++++ By Quarters 


End Period 


1958 Months 1959 Months 
Aug Sept Oct Nov Dec Jan Feb Mar 


Exchange Rates 


8,855 9,145 9,145 9,145 11,460 11,490 11,935 11,885 11,885 11,885 

End Period Gold and 

1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 

Foreign 

BANKS......... 

Foreign 


Related Data from Other 


28.0 22.9 20.7 22.2 20.7 20.7 20.7 22.2 22.5 20.5 Assets US, 
7.3 7.3 6.9 5.4 6.7 6.6 6.9 6.0 4.7 Bolivian and 
8.0 2.6 3.1 2.6 3.0 3.1 2.8 LIABILITIES 

—5.0 —6.0 5.0 6.0 6.0 —6.0 —6.0 —6.0 —6.0 Net IMF 

End Period Monetary Survey 
—14.09 —33.00 —4.55 —40.22 —35.87 FOREIGN (Net) 
405.97 415.86 460.08 564.57 421.24 460.08 488.17 493.57 564.57 580.51 572.52 CLAIMS GOVERNMENT 
49.18 55.58 60.99 62.70 60.99 59.44 59.87 CLAIMS PRIVATE SECTOR 
45.47 41.90 45.47 2.36 47.38 UNCLASSIFIED ASSETS 
480.97 498.16 533.55 521.29 533.55 549.75 564.95 Assets Liabilities 
247.71 250.68 254.50 293.00 243.10 254.50 247.97 254.95 233.00 MONBY 3... — 
188.08 189.65 194.77 238.00 189.56 194.77 200.86 205.20 298.00 Which: Currency 
2.16 2.28 2.17 1.97 2.00 MONEY.... 
108.75 110.75 123.77 147.40 123.77 152.90 147.40 GOVERNMENT 
98.26 103.23 121.85 111.30 121.85 122.48 120.94 UNCLASSIFIED LIABILITIES 
Related Data 
97.42 
End Central Bank 
26.56 28.56 26.10 28.22 29.80 22.70 22.68 28.22 22.72 19.15 FOREIGN ASSETS 
405.96 415.85 460.08 564.56 421.23 460.08 488.17 493.57 564.56 580.51 572.52 CLAIMS GOVERNMENT 
468.14 476.58 522.7 619.06 479.35 522.76 533.95 545.37 619.06 633.25 628.79 Assets = Liabilities ? ake Zz 
$14.48 383.09 354.68 400.98 343.24 354.68 355.25 370.19 400.98 412.69 411.34 LIABILITIES 
22.90 36.06 39.09 18.2% 23.11 39.09 14.22 15.97 18.28 To: Banks.. 
188.08 189.65 194.77 238.00 189.56 194.77 200.86 205.20 238.00 Private 
108.50 107.88 120.83 144.70 180.57 120.83 140.18 149.02 144.70 150.91 151.13 Government ee a e 
195.2 196.2 200.33 243.86 195.36 200.33 207.04 210.84 243.86 239.96 248.35 Ins Notes........ : y 
119.26 186.85 154.36 157.12 147.88 154.36 148.21 159.35 157.12 172.73 162.99 Deposits. 
66.65 65.40 80.38 65.40 71.29 65.98 76.45 LIABILITIES 
4.44 4.72 4.75 4.88 4.7 4.75 4.75 4.75 4.88 4.93 4.93 CAPITAL ACCOUNTS... 
Deposit Money Banks 
7.15 18.06 7.15 8.24 1.72 3.57 2.48 FOREIGN ASSETS 
49.18 55.5 62.70 60.99 59.44 59.87 125.45 25.73 26.58 CLAIMS PRIVATE SECTOR...... 
117.41 127.22 129.48 123.18 129.48 113.61 118.85 137.92 44.68 Assets Liabilities.......... 
59.68 61.03 59.73 47.11 49.25 55.00 19.44 17.80 DEMAND AND SIGHT 

2.16 2.28 2.17 2.28 2.17 1.97 2.00 Time 
3.37 2.94 2.90 2.94 3.00 3.88 2.71 3.58 3.05 GOVERNMENT 

24.65 26.49 26.51 26.41 26.51 29.41 29.40 3 8.11 8.38 8.34 CAPITAL ACCOUNTS....... 48 

Prices 

2,430 2,400 2,380 2,780 2,390 2,390 2,650 2,810 2,870 2,850 Cost 

Millions Dollars International Trade 

14.4 17.5 15.0 14.0 2.3 7.3 6.0 4.5 3.4 Exports (A)... 70 
8.7 10.5 9.0 8.2 1.3 4.8 3.6 3.1 1.5 

11.1 13.6 11.6 10.8 1.8 5.6 4.6 3.5 2.7 Exports (B) 
22.0 25.0 16.0 17.0 Imports, cif 
=100 
50 59 50 455 > i50< 61 50 24 Tin. a 
Prices Dollars 
100 103 > > 2 e 


q 
4 
| 

4 
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Brazil INTERNATIONAL FINANCIAL STATISTICS 


1957 +++++++++ By Quarters 
1950 1951 1952 1953 1954 1955 1956 1957 1958 


Cruzeiros per Dollar: 
31.50 37.06 37.06 37.06 37.06 37.06 37.06 37.06 

18.38 18.38 18.38 43.06 43.06 43.06 43.06 
28.36 43.06 55.00 55.00 70.00 55.00 55.00 55.00 


50.06 67.00 67.00 92.00 67.00 67.00 67.00 67.00 


55.00 76.00 66.75 65.65 90.50 138.52 65.45 71.00 82.20 90.50 
18.72 4 66 18 4 ee Exchange Rate note on the Jollowing pa 


ew 


1957 


— | 


Gold and Foreign Exchange Millions Dollars: 


528 4 165 73 448 446 474 
11 318 319 320 321 322 323 32 4 325 324 324 324 324 
12 348 198 209 284 161 168 288 150 140 249 124 122 150 
14 226 100 73 102 120 143 225 132 138 232 143 183 132 
a 186 60 54 58 65 141 52 42 146 59 49 52 
16 28 28 28 28 38 75 —38 
Billions Cruzeiros: 
a 9.5 5.0 2.4 —6.6 20.5 21.0 —838.9 40.0 55.5 37.8 46.38 —46.1 —40.0 
28) on 8 0.25 29.0 32.7 37.5 44.6 69.9 112.2 140.5 yi 87.4 94.2 112.2 
—e eis 10.8 13.6 21.2 23.2 23.6 23.5 24.2 23.5 22.4 21.8 23.5 
23 «479.5 94.4 110.0 129.9 162.9 182.5 217.8 268 .6 29.9 223.4 236.2 252.4 268.6 
24 F = 8.3 5.8 13.2 16.8 22.7 29.0 10.3 25.2 25.5 24.8 29.0 
= 118.2 131.5 55.7 175.4 214.3 246.2 300.0 393.3 4179.4 311.6 25.2 347.1 393.3 
a 25.1 28.4 31.5 37.9 19.0 57.1 67.5 81.3 99.7 68.2 70.5 74.7 81.3 
26 24.1 20.3 20.9 22.3 24.7 24.0 25.3 29.4 } 25.6 26.2 27.1 29.4 
27a Ri 3.8 — — — — 
27b 14.2 17.4 21.3 23.9 28.1 34.6 43.4 52.4 66.2 45.5 47.4 49.7 52.4 
1.6 1.6 5.6 10.0 9.6 14.1 20.6 26.8 16.9 16.3 16.3 20.6 
29 26.7 37.0 40.5 47.1 64.6 78.1 108.3 136.6 195.7 119.1 128.0 140.8 168.3 
Billions Cruzeiros: 
30 «(12.9 10.1 10.8 11.7 9.5 9.6 11.9 9.3 9.1 11.1 8.8 8.8 9.8 
22.1 27.6 $1.2 86.2 43.1 67.8 108.9 73.8 82.1 89.5 108.9 
32 3.1 5.0 6.9 8.6 15.9 18.2 19.4 19.1 18.1 19.3 18.0 17.4 19.1 
26.1 36.4 42.4 59.5 67.0 94.1 118.9 78.1 83.3 91.0 94.1 
34 5.0 6.5 8.1 11.4 12.8 13.1 14.0 13.2 22.3 12.5 ieee 14.1 18.2 
= 61.4 72.2 91.2 105.5 184.8 153.8 194.2 249.4 299 .7 201.4 209.1 223.8 249.4 
45.5 53.3 64.6 71.9 87.6 165.6 191.9 121.5 124.4 188.6 165.6 
13.2 16.9 19.1 21.0 25.6 50.7 30.1 29.6 34.0 50.7 
b 29.1 33.1 38.0 45.1 57.9 66.8 79.0 97.3 117.3 80.4 82.6 88.6 97.3 
4.4 5.9 8.6 8.7 11.6 17.6 11.0 16.0 17.6 
y 29.6 83.7 37.1 44.0 56.1 65.3 93.2 115.3 80.3 84.7 93.2 
z 16.0 19.6 27.6 27.8 $1.5 35.8 43.8 72.4 76.6 44.3 44.1 54.0 72.4 
4.1 4.6 4.4 4.2 4.2 5.1 7.5 4.2 4.5 4.7 6.1 
37a 2.4 2.8 8.0 5.0 2.4 1.3 1.5 2.3 1.5 1.4 1.6 
37b 3.6 4.7 10.8 12.3 11.4 10.9 9.4 10.7 10.4 10.6 9.4 
2.4 14.8 16.6 33.5 38.3 43.0 42.9 38.3 
7.3 8.6 11.8 15.9 19.0 23.3 31.0 19.7 20.7 21.4 
Commercial Banks Billions 
40 12.1 13.5 18.1 21.5 25.7 30.8 51.8 55.9 29.7 30.3 34.8 51.8 
4.4 5.6 6.2 10.2 11.9 15.6 9.0 9.9 10.0 11.9 
11.6 11.9 14.4 17.4 20.6 20.8 20.4 24.8 89.9 
42) 1.4 1.4 1.8 1.5 2.0 3.2 11.0 3.4 5.3 4.8 
50 | eae a { 4.0 5.0 6.3 5.0 4.2 4.5 6.1 4.2 4.3 4.4 4.5 
44 63.2 68.3 % 73.6 87.4 103.4 115.5 140.5 174.5 210.9 145.3 152.9 161.4 174.5 
z= 78.7 86.2 % 102.9 117.4 141.8 159.8 195.5 257.4 317.7 201.0 213.4 225.6 257.4 
a 45 44.9 §2.2 60.3 71.3 84.9 102.3 126.6 176.0 216.1 132 .2 140.6 149.4 176.0 
5 a 2.1 47.8 6.5 68.0 81.0 97.1 116.6 162.3 200.3 121.1 127.7 135.8 162.3 
1.8 4.4 3.8 3.3 3.9 5.3 10.0 13.7 15.9 11.1 12.9 18.5 13.7 
20.5 16.9 16.9 17.7 20.4 19.8 21.1 24.3 21.4 21.7 22.5 24.3 
a 13.9 15.1 15.2 16.2 18.7 17.9 18.7 4 yy 22.8 18.9 19.0 19.9 31.7 
x b 1.6 1.8 1.7 1.5 Bf 2.0 2.4 2.6 3.0 2.5 Pe f 2.6 2.6 
47 .8 .8 1.0 1.6 9 1.5 1.8 1.8 
| 48 8.0 10.1 12.7 14.4 16.3 18.6 24.4 29.1 15.3 25.8 26.7 28.2 29.1 
— _j 49 5.0 6.5 f 7.9 9.3 10.5 10.8 11.8 11.6 16.4 10.7 11.1 11.8 11.6 
Insurance Institutions Billions 
| 51 98 .95 1.12 1.70 1.06 1.04 I .61 .63 
L | 52 10 .10 .01 01 02 .01 I .01 — 
1.12 1.20 1.51 1.80 1.78 
ates z 8.48 9.55 11.10 12.62 14.23 17.01 I 11.90 12.04 
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VoLUME XII, NUMBER May 1959 Brazil 


eee By Quarters 


End Period Exchange Rates 


37.06 37.06 37.06 37.06 37.06 37.06 37.06 37.06 37.06 60.00 60.00 Export Rate 
43.06 43.06 43.06 43.06 43.06 43.06 43.06 70.00 70.00 70.00 

55.00 70.00 70.00 70.00 70.00 70.00 70.00 70.00 70.00 

67.00 92.00 92.00 92.00 92.00 92.00 92.00 92.00 100.00 


195B+ eee By Months 
Aug Sept Oct Nov Dec 


1959 Months 
Jan Feb Mar 


Other Export Rates........... 


106.75 182.80 156.25 188.52 159.50 156.25 140.75 136.25 138.52 143.60 139.75 139.50 FREE RATE 4 3 
See Exchange Rate note the following page 
End Period Gold and Foreign Exchange 
363 444 477 465 504 477 466 455 465 499 510 BANK BRAZIL 
324 325 325 325 325 325 325 325 325 325 326 Gold ll 
152 140 180 152 141 130 140 173 185 Foreign Exchange 
1 5 of which: US Dollars a 
Related Data from Other Sources 
116 125 133 138 159 130 132 138 164 166 DOLLAR ASSETS REPORTED US, 
168 189 183 148 200 183 165 138 148 176 176 DOLLAR LIABILITIES US, 
End Period Monetary Survey 
118.4 128.3 131.4 140.5 131.2 131.4 134.1 138.1 140.5 CLAIMS GOVERNMENT 
24.2 22.7 21.5 24.2 21.5 21.5 22.0 24.2 CLAIMS OFFICIAL ENTITIES 
281.6 302.0 318.9 329.9 309.6 CLAIMS PRIVATE SECTOR 
31.0 32.8 39.9 32.4 39.9 38.8 UNCLASSIFIED ASSETS 
412.6 440.2 461.4 479.4 446.9 461.4 464.1 467.7 479.4 Assets = Liabilities z 
304.7 322.6 340.7 353.1 330.3 340.7 342.3 347.9 353.1 357.2 359.3 MONEY i 2 
81.8 86.2 93.1 99.7 89.3 93.1 94.8 97.9 99.7 100.7 Which: Currency 
32.2 34.5 33.3 36.0 34.5 33.6 33.8 
GOVERNMENT DEPOSITS .. a27 
54.8 59.1 62.5 66.2 2.5 64.0 62.1 66.2 ACCOUNTS b27 
20.8 22.7 26.8 20.4 24.2 26.8 UNCLASSIFIED LIABILITIES 
Related Data 
161.1 185.6 211.5 224.3 202.3 214.4 223.1 213.9 236.0 236.3 211.5 BANK CLEARINGS a 
End Period Monetary Authorities 
7.3 8.8 9.4 9.1 9.9 9.4 9.2 9.0 9.1 9.8 10.0 FOREIGN ASSETS. 
118.7 118.1 118.1 125.8 129.5 130.9 134.3 CLAIMS GOVERNMENT 
19.5 16.9 15.8 18.1 15.8 15.8 16.0 16.5 18.5 18.2 CLAIMS OFFICIAL ENTITIES 
96.8 104.2 118.2 118.9 107.5 118.2 118.9 116.0 115.5 CLAIMS PRIVATE SECTOR 
13.4 13.6 17.5 22.3 16.2 17.5 21.1 23.9 22.3 21.8 20.1 CLAIMS COMMERCIAL BANKS 
244.9 259.4 279.6 299 .7 269.7 279.6 284.8 290.2 299.7 299.8 303.2 Assets = Liabilities z 
159.8 166.0 180.2 191.9 180.2 181.9 187.6 191.9 190.0 189.5 MONETARY LIABILITIES 
43.2 44.7 46.4 54.9 46.3 46.4 47.7 49.6 54.9 49.4 To: Banks 
100.3 104.5 112.9 117.3 108.3 112.9 114.6 117.3 117.3 116.8 118.9 Private Sector b 
16.8 20.8 19.7 18.2 20.8 19.6 20.7 19.7 21.8 Official Entities 
93.3 99.6 106.2 115.3 101.1 111.0 In: Currency 
66.5 66.4 73.9 76.6 71.8 73.9 73.5 76.6 76.6 78.8 76.3 Deposits 
5.7 7.9 6.5 7.5 8.3 6.5 6.6 7.5 7.6 QUASI-MONETARY LIABILITIES... 
1.5 1.6 1.5 2.3 2.0 1.5 2.4 1.8 DEPOSITS FOR a37 
9.4 10.4 12.0 12.5 12.0 12.0 2.3 12.5 13.1 13.1 FOREIGN LIABILITIES 
38.8 41.5 45.2 49.0 42.8 45.2 48.5 49.9 49.0 50.9 54.3 PROFITS EXCHANGE 
23.8 28.1 31.0 27.2 28.1 28.3 25.0 30.5 30.3 CAPITAL 
End Commercial Banks 
45.0 46.0 48.5 55.9 46.2 50.0 50.2 55.9 52.8 50.2 
11.5 13.2 15.6 11.8 13.6 13.2 15.6 13.1 12.5 Currency 
33.6 35.4 0.3 34.5 36.3 37.0 39.7 37.7 Monetary Authorities 
1.6 FOREIGN ASSETS 
13.9 14.6 13.2 11.0 13.2 13.2 11.8 2.4 11.0 CLAIMS GOVERNMENT 
4.8 5.8 5.8 6.1 5.8 5.8 6.0 §.7 6.1 CLAIMS OFFICIAL ENTITIES 
185.3 210.9 202.1 205.8 209.0 211.1 210.9 CLAiMS PRIVATE SECTOR 
273.9 293 .6 304.0 317.7 294.7 304 309.6 312.2 317.7 Assets = Liabilities z 
206.9 216.1 206.9 208.0 209.9 216.1 218.5 219.2 SIGHT AND SHORT-TERM Deposits 
173.0 184.1 190.1 190.1 190.7 193.0 200.3 Private Sector... 
17.2 16.8 15.9 16.8 17.3 16.9 15.9 Official Entities 
26.6 27.9 28.0 25.7 27.6 27.0 26.4 25.7 26.2 26.2 LONG-TERM DEPOSITS 
23.8 24.9 24.9 22.8 24.5 23.9 23.3 22.8 Private Sector 
2.7 3.0 3.1 3.0 3.1 3.1 3.1 8.1 3.0 Official Entities 
1.8 2.5 LIABILITIES 
31.0 34.4 35.3 33.0 34.4 35. CAPITAL ACCOUNTS 
11.5 12.1 14.6 16.4 13.0 14.6 17.2 17.4 16 CREDIT FROM MONETARY AUTH. 49 
End Period Insurance Institutions 
FOREIGN ASSETS 
CLAIMS GOVERNMENT........ 
CLAIMS PRIVATE SECTOR...... 
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Brazil 


1950 1961 1962 1963 
6.00 6.00 6.00 6.00 8.00 
International 
1,347 1,757 1,409 1,539 1,662 
108 156 100 
104 102 100 162 
National Income 
NATIONAL INCOME 252.9 293.3 358.9 
Gross NATIONAL PRODUCT 254.1 354.3 564.6 
Export Surplus 8.7 13.2 1.0 
Government 27.4 32.9 38.4 55.1 60.4 
Gross Investment 34.4 49.5 63.1 101.3 
Private Consumption 266.0 313.1 
Population: 52.0 million 1950; 62.7 million 1958. 


Exchange Rates: The exchange system complex structure fixed 
and fluctuating rates for both buying and selling transactions. Begin- 
ning January 10, 1959, the fixed bonuses applying the export proceeds 
coffee and cocoa were increased, and certain exports previously 
grouped two categories were combined single category also 
increased bonus. The effective rate for exports these three categories 
the official buying rate 18.36 cruzeiros per dollar plus the bonus 
fixed for the category. All other exports continue made the 
free rate. The current and previous effective export rates are follows 

cruzeiros per dollar): 
Previous Rate 
from Oct. 4, 1958 


Current Rate 
from Jan. 10, 1959 


Export 
Coflee 7.06 60.00 
Cocao beans and derived products 43.06 0.00 
Carnauba and ouricuri wax, pinewood, 
mate, manganese ore 70.00 
Sugar, cotton, iron ore, leaf tobacco, castor 100.00 


seed, and other specified minor exports 
All other exports 


Rate Free Rate 


the current system, exchange for most imports sold public 
auctions at fluctuating rates, but a fixed preferential rate of 100 cruzeiros 
per dollar applies government payments and certain specified 
imports; nontrade invisibles and capital transactions not effected 
the preferential rate are made the free rate. Prior January 10, 1959 
and from October 4, 1958, preferential imports (e.g., petroleum and 
products, certain capital equipment, government payments, specified 
invisibles) had been made rate cruzeiros per dollar. From 
June October 1948 these commodities were divided into two 
categories and the preferential rates were fixed 58.82 and cruzeiros 
per dollar. 


Beginning with the modification the exchange system September 
6, 1958, the previous five categories of import commodities for which 
exchange was purchased the auction market were reduced two: 
category comprising the old categories, II, and part 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


1955 1956 1957 1958 
Per Com 
6.00 6.00 6.00 8.00 6.00 6.00 6.00 6.00 
1953 
147 176 197 221 201 196 197 197 
149 182 208 237 211 206 208 208 
145 172 206 238 197 204 208 215 
112 112 
Billions Cruzeiros 
60.66 63.75 14.47 11.84 
30.99 8.83 7.21 9.31 
3.70 2.86 2.99 .16 1.67 
Millions Dollars 
1,423 1,482 1,392 270 359 417 
846 240 154 197 
1,234 1,488 1,353 323 380 401 384 
=100 
112 116 101 198 
102 107 103 124 
168 178 181 185 185 187 184 
179 191 197 189 
179 200 227 226 229 227 227 
215 162 152 137 193 221 
205 272 285 288 295 309 290 
1958 =100: Indexes 
102 105 101 
108 107 108 107 108 
Billions 
575.7 749.0 873.3 
698.1 896.1 1,047.9 
—2.3 -20.3 —20.6 
75.0 117.5 
94.7 127.9 177.4 
530.7 671.0 


(about per cent all auction imports) and category for the 
remainder. obtain foreign exchange the auction market im- 
porter, addition buying exchange the rate 18.92 cruzeiros per 
dollar (18.82 prior January 10, 1959) must surrender auction 
certificate valid for the purchase specified currencies payment for 
the particular category imports. effective rate for any import, 
therefore, the exchange rate 18.92 cruzeiros per dollar, plus the 
price paid for the auction certificate. Certificates are purchased 
periodic (usually weekly) auctions held for the various currencies. 


Prior October 1958, exports were divided into four categories 
having fixed effective rates 37.06, 43.06, 70.00 and cruzeiros per 
dollar respectively. Since June 10, 1958 the export bonuses have 
applied all currencies, but prior that date two sets bonuses were 
effect: (1) bonus for each category for proceeds received con- 
vertible and multilateral currencies, and Argentine clearing dollars; (2) 
set lower bonuses for all other currencies. Also from June 1957, and 
until abolished January 10, 1959, coffee exporters received premium 
their coffee proceeds (in addition exchange the rate 37.06 
cruzeiros per dollar) directly related the price coffee. 


Auction rates have varied widely depending the currency and 
category imports. August 1955 multilateral trade and payments 
agreement between Brazil, the United Kingdom, Germany and the 
Netherlands became effective. Subsequently the agreement was ex- 
tended include Belgium-Luxembourg, Austria, France and Italy. 
Under this agreement ACL (area limited convertibility) dollar certi- 
cates were auctioned the same manner certificates for other cur- 
rencies and the holders these certificates bought pounds sterling, 
deutsche mark, guilders, Belgian franes, French franes, Italian lire 
official cross rates use payment for goods imported from any 
country the agreement. Beginning January 21, 1959 imports from 
these countries may made purchasing exchange certificates 
dollars any their currencies. Since the reclassification imports 
under the new system introduced September 1957 and until December 
1958, the effective rates (i.e., the buying rate 18.82 plus the price paid 
for the auction certificate) for and ACL dollars Rio Janeiro were 
follows (mid rates cruzeiros per dollar): 


XII, NUMBER May 1959 


19568 + By Quarters 


Per Cent 

6.00 8.00 8.00 8.00 8.00 8.00 8.00 8.00 

1953 =100 
203 210 224 248 223 230 239 250 
213 224 240 273 239 249 260 277 
231 239 260 237 242 249 265 


Billions Cruzeiros 
12.89 14.26 17.35 


) ot 
7.01 6.03 7.02 2.33 1.96 2.72 2.48 
23.11 30.68 34.86 11.25 8.90 10.04 10.84 


Millions Dollars 


271 304 313 356 113 101 115 127 
144 191 163 190 63 53 7 67 
15 15 26 34 2 10 3 16 
239 340 401 373 142 113 118 116 
1968 =100 
112 
49 21 37 8 43 33 13 
68 59 102 154 25 118 33 219 
63 80 
183 184 200 
239 253 298 384 283 346 357 391 
244 279 285 250 275 300 241 
302 327 
Prices Dollars 
94 88 


1957, General Special 

week ending: US Dollar ACL Dollar US Dollar ACL Dollar 
Sept 20 92.8 88.6 177.7 226.6 
Dec 20 85.9 82.9 240.8 208.4 
1958. 

Mar 28 160.7 148.0 353.8 274.6 
Jane 27 147.3 158.4 299.9 283.9 
Sept 30 194.8 197.3 373.8 344.8 
Dee 17 211.3 207.3 319.8 312.8 
1959. 

Feb 24 300.8 399.8 

Mar 17 295.3 371.8 


For details the exchange system prior September 1957, see 
November 1957 JFS. For historical summary the exchange system 
from 1953, see April 1955 

Conversion factors: for conversion factors, see notes Monetary 
Survey and notes International Trade Section. 


Gold and Foreign Exchange: EXCHANGE the Bank 
includes large payments agreement balances including, 1950 
large holdings sterling. DOLLAR ASSETS REPORTED are 
deposits and short-term obligations held for Brazilian account, re- 

orted all banks the US. The data holdings Government and 

anks presumably include amounts approximately equal the dollar 
components the data reported from Brazilian sources. DOLLAR 
LIABILITIES REPORTED are short-term dollar liabilities Brazil 
reported all banks the US. They comprise mainly short-term 
private official borrowing from banks and dollar drafts Brazilian 
residents process collection banks. The asset and liability 
data are drawn only from the records banks. Since most Brazilian 
dollar assets are held with banks, whereas only part dollar 
Habilities recorded banks, the coverage more complete for 
Brazil’s assets than for its liabilities, and the net lines and does 
not measure net dollar position. NET IMF 
Brazil’s quota (150 million dollars) minus IMF holdings cruzeiros, i.e., 
the gold subscription minus net drawings. Entries represent resources 
made available received from IMF and not the sums that Brazil 
may draw. data reported from Brazilian sources not include the 
net IMF position. 


Monetary Survey: consolidation the accounts the Monetary 
Authorities and the Commercial Banks. The data this and the two 
succeeding sections are currently published the Boletim the 
Superintendency Money and Credit. data repre- 
sent the net payments the monetary system Brazilian residents 
arising from international transactions. Purchases and sales Foreign 
Assets are valued the exchange rate applicable the transaction. 


1958+ By Months 


Brazil 


Dec Jan Feb Mar 


Interest, Prices, Production 


8.00 8.00 8.00 8.00 RATE 
WHOLESALE PRICES 
254 262 279 Including Coffee. 
283 290 311 Excluding b61 
INDUSTRIAL PRODUCTION......... 
International Trade 
EXPORTS 
1.82 Coffee 
13.98 IMPORTS, cif 
114 
Coffee 
Cotton 
Cacao 
Cotton. 
209 
VoLUME IMPORTS 
Coffee. 
403 Cotton... 
251 
PRICES. 
Coffee... 
Cotton 


Therefore, direct comparison can made between the data this 
section and the Gold and Foreign Exchange section. The sale 
exchange certificates auction has provided funds the government. 
The difference between the cruzeiro receipts from the auction the one 
hand, and cruzeiros over 18.36 per dollar paid exporters through the 
exchange rate system, credited special government account which 
recorded the Monetary Authorities section Profit Exchange. 
Amounts credited this account are part the net payments 
Brazilian residents for the exchange. the Monetary 
Survey the Foreign Assets line represents the sum the Foreign Assets 
the sections below less Foreign Liabilities the sections below, 
Deposits for Exchange, and the balance Profit Exchange (see 
note Monetary Survey Thailand for the treatment similar 
problem). OFFICIAL ENTITIES include states, municipalities, government 
enterprises, and social security accounts. Assets the sum 
the comparable items the sections below less claims between the 
Monetary Authorities and the Commercial Banks, Foreign Liabilities, 
and the adjustment for Profits Exchange. the sum the 
Monetary Liabilities the Monetary Authorities the Private Sector 
Official Entities, and the Sight and Short-term Deposits the 
Commercial Banks. QUASI-MONEY comprises the Quasi-Monetary Lia- 
bilities the Monetary Authorities and Long-Term Deposits with the 
Commercial Banks. GOVERNMENT DEPOSITS are small because the 
Government operates primarily overdraft basis with the Bank 
Brazil. UNCLASSIFIED ASSETS and UNCLASSIFIED LIABILITIES are rela- 
tively small prior 1952 since the Commercial Bank components are not 
available (see note below). BANK CLEARINGS are monthly totals and 
averages monthly totals all checks cleared. (See note Monetary 
Survey the Netherlands for description bank debits and clearing 
statistics. 


Monetary Authorities: Data for this section are compiled the 
Superintendency Money and Credit statement the effect 
the monetary system actions the separate, but related, Monetary 
Authorities. The accounts consolidate those all departments the 
Bank Brazil, the Superintendency, the Mobilization Banking Fund, 
and the direct currency issues the Treasury. The Bank, agent for 
the Treasury, holds the official foreign reserve. holds directly the 
deposits the Commercial Banks excess minimum required 
reserves, and, indirectly, through the Superintendency the required 
reserves. rediscounts Government and private paper for Commercial 
Banks when authorized the Superintendency. also the largest 
Commercial Bank. The Superintendency regulates interest rates, 
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Burma 


Exchange Rate 


Monetary Survey 


International Trade 


1957 


1958 = | 


Gold and Foreign Exchange 


1959 


w 


INTERNATIONAL FINANCIAL STATISTICS 


~ 
tw 


105 


1951 


~ 
> 
a 


114 


1952 1953 
4.772 4.776 

10.3 14.1 
208.5 226.1 

20.8 26.9 

16.9 23.0 

.6 

988 1,058 

184 
178 161 
1,440 
599 
416 500 
567 498 
152 141 
153 194 
991 
162 161 
1,109 
1,054 1,040 
416 500 

495 434 

426 519 

628 521 

178 161 
825 870 
188 258 
2.00 2.00 
1.65 1.10 
104 100 
563.0 % 529.3 
809.4 
275.1 245.0 
7.0 60.8 
817.8 846.0 
106 100 
112 100 
100 

100 

100 
161 100 


Population: 18.4 million 1950; 20.2 million 1958 


— 


Exchange Rates: The kyat (rupee prior July 1952) has been 
maintained the fixed rate 13.33 per pound sterling since 1931 
Before 1939 and since 1951, that is, excluding the period when the sterling 
/dollar rate was fixed, Burmese rates for non-sterling currencies have 
fluetuated with sterling rates for those currencies. 


Annual averages mid-point par rates for the dollar and IFS 
conversion rates kyats per dollar: 


1955 1956 1957 
4.778 4.808 4.775 
92.2 120.8 92.8 
26.0 24.6 13.4 
118.2 145.4 106.2 
87.6 
48.3 21.2 18.7 
19.1 7.0 6.7 
3.8 11.3 11.8 
540 652 446 
941 1,020 1,002 
216 250 343 
154 167 
1,788 2,077 1,958 
1,116 1,106 
725 830 746 
121 103 100 
262 251 288 
5 98) 
249 375 
246 293 317 
416 382 
652 662 762 
1,107 1,852 1,310 
979 1,116 953 
169 130 
726 880 746 
870 
227 246 176 
187 187 147 

178 186 
117 
289 358 240 
216 250 343 
768 912 795 
518 360 
121 108 100 
118 181 205 
2.00 2.00 3.00 
1.27 1.42 
112 121 
1,080.2 1,191.7 1,092.9 
653.2 780.7 721.9 
810.7 
399.4 467.7 
38.8 51.2 25.4 
860.2 942.7 1,409.1 
146 165 146 
163 187 180 

62 62 55 

22 92 105 


Exchange Rates 


1987 

1988 

Jan /Aug 1989 
Sept 1989-Sept 21, 1949 
Sept 21, 1949-Dec 17, 1951 


a 


905.5 
586.5 
666.3 
352.7 


951.7 


144 


1957 «++++++++ By Quarters 


Kyats per Dollar: 
4.800 4.795 4.806 4.775 
Millions Dollars: 
102.5 106.3 102.9 92.8 
82.1 25.0 14.7 18.4 
184.6 181.8 117.6 106.2 
97.9 87.6 
28.8 19.7 18.7 
6.7 
-11.8 
Millions Kyate: 
598 501 446 
1,179 1,050 991 1,002 
876 406 361 343 
167 174 172 167 
2,819 2,199 
1,488 1,212 1,106 
977 894 799 746 
101 106 108 100 
296 207 216 288 
447 456 366 
352 321 283 
Millions 
445 450 431 382 
838 802 739 762 
1,450 1,426 1,842 
1,158 1,093 958 
111 131 180 
977 894 799 746 
1,001 916 822 
157 177 171 176 
Millions Kyats: 
140 168 146 147 
124 154 131 136 
153 119 
248 252 240 
375 406 361 343 
1,009 941 829 795 
461 443 418 360 
101 106 108 100 
222 158 144 205 
Per Cent 
2.00 2.00 2.00 3.00 
1.33 1.17 1.33 1.83 
1953 =100 
114 121 181 120 
Millions 
297.6 321.7 295.6 178.0 
195.8 196.2 200.2 128.3 
254.7 
118.9 129.9 126.3 69.5 
8.7 7.0 §.2 
297.0 368.5 
1953 =100 
162 167 176 
186 212 205 114 
100 104 105 106 
IFS Conversion Factors 
Foreign 
Trade Exchange 
1937 2.69 
1948-Sept 3.81 
Thereafter 4.76 4.76 


1950 1954 1958 
Te: 
118.9 
| il 18,1 
12 ar 12 136.9 
110.0 
26.9 
9.5 
698 781 643 576 
187 543 1,185 
180 159 212 270 
: a 358 398 567 853 
269 422 300 383 
128 199 270 
144 156 388 710 
716 926 955 1,391 
682 886 858 1,077 
898 567 853 
871 591 884 
$11 474 262 193 
Commercial Banks 
155 475 
180 159 212 270 
268 272 562 1,035 
198 208 276 458 
114 231 
a 2.00 3.00 
1.04 1.00 
100+ | 
70a 661 980.8 1,195.7 
2 4 
1962 
1958. 
1964 
1966 4.768 


VOLUME XII, NUMBER May 1959 


Aug Sept Oct 


1958 Quarters 


Nov 


End Period 
4.760 4.775 4.780 4.785 4.780 4.780 4.780 4.770 
End Period 

13.9 15.8 15.8 18.1 15.5 15.8 15.8 17.4 
108.0 127.7 143.2 136.9 140.1 143.2 138.2 136.7 
77.1 101.0 113.0 110.0 108.8 113.0 109.4 107.3 
30.9 26.7 30.2 26.9 31.3 30.2 28.8 29.4 


End Period 
449 548 613 576 599 613 590 582 
1,109 1,141 1,185 1,111 1,141 1,149 1,179 
359 304 273 270 280 268 276 
171 182 180 191 176 180 184 192 
2,204 2,142 2,207 2,207 2,192 2,229 
1,276 1,288 1,298 1,311 1,280 1,298 1,299 
889 875 239 853 851 839 821 810 
102 108 117 118 112 117 120 120 
444 357 393 383 395 393 355 389 
382 394 399 411 380 399 403 421 
306 259 266 248 256 288 258 240 
End Period 
883 473 538 490 538 515 499 
849 687 609 710 601 609 629 617 
1,403 1,342 1,327 1,371 1,302 1,328 1,308 
1,149 1,078 1,053 1,077 1,046 1,053 1,060 1,017 
127 155 159 174 135 159 181 134 
889 875 839 853 851 839 821 810 
899 864 884 874 864 846 
234 179 189 193 172 189 214 183 
End Period 
168 176 172 203 145 172 180 147 
17 15 17 13 14 17 16 1 
141 161 155 190 131 155 164 133 
66 75 75 475 74 75 75 83 
422 532 510 532 562 
359 304 273 280 273 268 276 
959 976 1,052 1,035 1,010 1,052 1,044 1,068 
408 459 458 429 459 492 489 
102 108 117 118 112 117 120 120 
227 227 238 231 237 238 198 216 
Per Cent 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
2.92 1.50 1.00 


1953 =100 


112 119 128 112 129 126 120 113 
Kyats 
218.8 280.0 214.5 192.2 90.4 52.1 83.4 
150.3 176.2 135.1 124.5 58.5 34.3 48.0 41.8 
152.8 219.2 162.3 132.0 64.6 35.6 64.1 39.5 
84.3 115.4 82.9 67.9 17.8 33.8 21.2 
4.1 5.9 
312.7 188.8 246.2 204.0 78.4 82.6 77.5 73.4 
1953 =100 
159 123 
138 189 136 114 160 87 165 104 
26 29 47 2 8 17 1 
60 60 58 61 
52 55 57 5 57 55 


Gold and Foreign Exchange: OFFICIAL HOLDINGS are those the 
Union Bank and the Government. Prior 1952 they include those 
the Currency Board (see notes below). DoLLARS REPORTED 
are deposits and short-term obligations held for account, 
reported banks the New York Federal Reserve District. Insofar 
they are owing Government and Banks they presumably include, 
approximately equal amounts, the data reported from Burmese 
sources. NET IMF Burma’s quota (15 million dollars) 


minus IMF holdings kyats, i.e., the gold subscription plus repurchases 
Burma paid the gold 


subscription account minus net drawings. 


Months 


Dec Jan Feb Mar 


4.785 4.770 Exchange Rate 
Gold and Foreign Exchange 
18.1 15.3 COMMERCIAL BANKS 
26.9 25.6 Other... 
Related Data from Other Sources 
Monetary Survey 
1,185 1,287 1,398 CLAIMS GOVERNMENT 
270 288 281 CLAIMS PRIVATE SECTOR...... 
191 191 194 UNCLASSIFIED ASSETS. 
MONEY..... 
853 946 Which: Currency 
118 120 116 UASI-MONEY........ 
383 390 GOVERNMENT 
411 148 COUNTERPART FUNDS 
Related Data 
246 232 BANK 
Union Bank 
490 507 500 501 
710 787 907 CLAIMS GOVERNMENT 
1,391 1,485 1,601 1,658 Assets 
1,077 1,147 1,246 LIABILITIES.......... 
853 946 Private 
Government... 
884 1,076 1,149 In: Currency 
193 173 170 173 
COUNTERPART FUNDS 
Commercial Banks 
190 159 178 Union Bank 
475 500 GOVERNMENT SECURITIBS. 
270 288 281 CLAIMS PRIVATE SECTOR...... 
458 442 DEPOSITS 
118 120 116 
Interest and Prices 
3.00 3.00 3.00 3.00 UNION BANK ADVANCE RATE 


CALL RATE 


International Trade 

34.8 Exports (Series b70 

14.8 13.3 Rice (Series a.. b71 

53.1 79.1 cif 


Cotton 


subscription 1951 but did not become member until 1952. The 
kyat subscription was not paid until 1953; hence for 1952 the entry 
represents only the gold subscription. The data reported from Burmese 
sources not include the net IMF position. The IMF entries represent 
resources made available received from the IMF and not the sums 
that Burma may draw. 

Monetary Survey: consolidation the accounts the Union Bank 
1952 the Burma Currency Board) and Commercia! 
these comprise mainly branches foreign banks, but include also the 
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Canada 


Exchange Rate 


1957 1958 1.060 1.017 


Gold and Foreign Exchange 


10 1,77 1,826 1,864 1,827 1,954 
11 580 842 885 986 1,073 
1,190 984 979 841 882 
a 1,162 937 975 832 870 


1,808 1,809 11,779 1,896 
735 640 593 605 
203 230 257 333 
9,431 9,332 9,684 10,265 10,981 


4,330 4,375 4,658 4,920 
4,296 4,600 5,218 
26 282 183 65 525 233 
479 361 426 560 
8,886 9,349 10,433 111,778 12,758 
7,804 8,824 9,891 12,073 
Bank Canada 
2,288 2,298 2,373 2,338 
1,971 2,178 2,204 2,274 
aA 810 892 899 888 791 
1,191 1,289 1,835 1,362 
1,464 1,661 1,624 
603 714 643 675 586 
1,770 1,788 11,776 1,892 
Chartered Banks 
892 899 888 791 
272 264 262 
619 624 530 
2,76 2,784 2,760 


869 980 1.064 


3,100 3,281 3,129 3,462 
257 473 176 
878 905 1,030 
50a 429 495 537 582 
50b 195 211 232 258 277 
50c 193 204 207 222 246 
839 
732 
3,377 
256 283 306 328 349 
102 114 140 
158 


Population: 13.7 million 1950; 17.0 million 1958. 


Exchange Rates: September 30, 1950, Canada introduced ex- 
change system under which the exchange value the dollar allowed 
fluctuate that exchange transactions with Canada are not based 
the par value established September 19, 1949. new par value 
has been proposed the Fund. /FS quotations refer the noon rate 
transactions between banks. Rates for other currencies are based 
the dollar /Canadian dollar rate. 


Annual average 


Jan-.\ug 
Sept 16, 
July 6, 
Sept 20, 
Oct- Dec 


1956 


850 


to 


-10 


174 


1937 
1938 
1939 


1957 


1,100 
736 


2,080 


892 


INTERNATIONAL FINANCIAL STATISTICS 


1957 Quarters 


1958 


1,981 
1,078 1,101 
870 830 
861 822 


1,497 
1,680 1,218 
341 488 


1,878 1,846 
4,386 8,096 


895 728 
6,591 
483 435 


14,235 12,889 
6,084 4,986 
1,781 1,607 
6,844 

354 
952 


18,968 16,672 
18,087 16,772 


882 800 


2,622 
2,860 
2,696 
1,001 744 
1,660 1,600 


1,998 
698 598 
1,868 1,887 
121 107 
1,001 744 
338 224 
663 
2,670 
895 728 


Canadian Dollars per 
Millions Dollars: 

1,955 1,899 1,886 
1,102 1,100 
852 
839 788 728 


2,048 
1,650 
1,887 
467 443 457 


Millions Canadian 


1,863 1,808 
3,158 3,299 


436 356 882 
12,472 
5,117 
1,667 
6,196 6,212 6,108 
230 198 458 
919 806 


18,088 17,186 18,856 
17,194 16,819 17,850 
894 1,006 


Millions Canadian 


1,855 1,828 1,798 


770 771 866 


3,748 4,148 
13,617 3,725 

186 131 428 
6,212 6,108 
1,650 1,740 1,827 


—22 


market par rates for the dollar Canadian 
dollars per dollar: 


1946 
1946—Sept 20, 1949 
1949—Sept 30, 1950 


1950 


Exchange Rates 
9999 
.0056 

0042 

10 

00 

10 

.0486 


1951 1.0628 
1952 . 9789 
1953 . 9834 
1954 9732 
1955 . 9863 
1956 - 9841 
1957 . 9589 
1958 . 9706 


2500 1,910 1,945 
1,134 1,103 
776 841 
1,407 1,731 1,623 1,629 1,468 1,883 
899 1,307 1,421 1,296 1,536 1,032 1,516 
781 1,183 1,041 1,269 801 1,234 1,337 
654 100 310 227 437 367 457 
Monetary Survey 
8000 1,908 1,867 1,808 
747 725 735 689 675 735 
5,541 6,168 6,426 6,316 6,426 
821 288 382 
12,158 12,118 12,733 
5,248 5,186 5,392 
1,550 1,605 1,667 
5,633 6,007 6,108 
606 284 458 
666 636 
13,878 17,675 
13,111 16,784 
768 
2,367 2,394 2,428 2,376 2,878 2,428 
2,522 2,602 2,521 2,689 
840 882 866 770 771 866 
1,449 1,498 1,555 1,559 1,529 
1,869 1,904 1,784 1,819 1,904 
640 550 553 590 548 553 
101 108 112 110 110 112 
Millions Canadian 
10, 840 866 
289 349 290 349 
551 518 546 481 518 
3,059 2,640 2,527 2,684 2,640 
: 42 735 650 640 693 605 747 735 689 676 785 
1,127 2,165 1,619 1,683 1,884 1,970 
11,497 12,868 14,419 12,011 12,204 12,446 12,868 
4,213 4,148 4,622 
13,725 4,303 8,828 
517 423 319 
5,633 6,007 6,108 6,844 6,158 
1,056 1,369 1,827 2,076 1,450 
Millions Canadian End Period 
626 682 739 
301 331 
373 336 559 
784 587 530 
763 808 871 
362 389 424 x 6 
163 189 233 
129 248 


Dollar: End Period 


Period 
1,880 1,929 1,897 
1,089 1,077 1,078 
791 852 819 
844 810 
2,067 
1,626 2,001 1,944 
1,756 1,691 
441 345 346 
Dollars: End Period 
1,850 1,852 
804 749 830 
6,188 6,200 6,117 
414 419 415 
12,784 18,359 14,066 
5,592 6,021 
1,665 1,728 
6,940 
804 221 130 
850 946 974 
16,667 19,408 18,691 
15,914 18,519 17,833 
753 889 858 
Dollars: End Period 
2,701 
2,698 2,727 2,877 
2,448 2,547 2,665 
837 874 980 
1,612 1,614 
1,810 1,876 1,911 
633 671 754 
1,841 1,844 
118 117 117 
Dollars: End Period 
837 874 980 
258 265 297 
580 610 683 
2,846 3,328 
804 749 830 
6,188 6,200 6,117 
1,980 2,205 2,215 
12,890 18,594 14,267 
4,024 4,349 
3,583 3,864 4,290 
250 160 
6,601 6,940 
1,894 2,154 2,159 


XII, NuMBER May 1959 


19GR By Quarters 


wo 
x 

a 


14,235 
6,084 
1,781 
6,844 

354 
952 


20,081 


eee eee 


Aug 


390 
1,018 


793 


Sept 


Canadian Dollars: Increase during Period 


103 
104 


Oct 


1,074 
852 


843 


2,060 
1,800 


1,867 
4,799 
843 
568 
14,397 
6,188 
1,791 
7,010 
199 


21,430 


952 


2,651 
2,970 
2,675 

952 
1,672 

50 

1,908 
767 


1,857 
119 


952 
236 
716 
3,886 
843 
2,316 
14,577 
4,545 
4,397 
148 
7,010 
2,167 


For Fund Accounts, computations involving Canadian dollars are 


Nov 
966 


1,938 
1,078 
859 
848 


2,071 
1,772 


19,193 
18,027 
1,166 


2,260 
14,611 
4,724 
4,215 
509 
2,203 


made accordance with the Rules Transactions and Computations 
Involving Fluctuating Currencies published pages 125-127 the 
1955 Annual Report. 


Since September 1950 monthly trade data are converted the average 
monthly exchange rate and annual data are the sums months. 


For exchange rate system prior September 1950 see June 1958 


Months 


Dec Jan Feb Mar 


969 .968 Exchange Rate 
Gold and Foreign Exchange 
1,948 1,910 1,895 1,898 
1,078 1,076 1,082 1,072 
870 834 813 826 Foreign Exchange 
861 825 804 816 Dollars 
Related Data from Other Sources 
2,074 2,121 Short-Term 
1,680 1,779 1,842 Canadian Banks 
341 
Monetary Survey 
1,878 1,851 1,837 ASSETS 
4,386 4,468 4,394 CLAIMS GOVERNMENT 
903 914 CLAIMS LOCAL GOVERNMENTS 
6,591 6,561 6,564 CLAIMS PRIVATE SECTOR 
483 600 570 UNCLASSIFIED ASSETS 
14,235 14,382 14,286 Assets Liabilities 
6,084 5,825 5,713 MONEY 
1,781 1,754 1,771 Which: Currency 
6,844 6,921 7,004 QUASI-MONEY 
354 552 489 GOVERNMENT 
1,084 1,080 UNCLASSIFIED LIABILITIES 
Related Data 
20,786 19,548 16,892 To: Demand Deposits 
962 860 782 Notice Deposits 
Bank Canada 
2,622 2,504 2,514 2,550 CLAIMS GOVERNMENT 
2,860 2,856 2,835 2,770 Assets Liabilities 
1,001 911 902 To: 
1,660 1,635 1,650 Private Sector 
1,998 1,884 1,882 1,919 In: Notes 
698 740 679 Deposits 
Related Data 
1,868 1,842 1,834 1,827 EXCHANGE Foreign Assets. 
121 119 121 TREASURY COIN 
Chartered Banks 
1,001 911 902 
338 249 231 Currency Notes 
663 662 671 629 Bank Canada 
895 903 914 LOCAL 
6,591 6,561 6,564 PRIVATE SECTOR 
2,165 2,254 2,358 BRANCH ACCOUNTS 
14,419 14,572 14,590 Assets = Liabilities 4 Zz 
4,622 4,544 MONETARY LIABILITIES 
4,303 4,071 3,942 Private Sector 
319 136 Government 
6,921 7,004 PERSONAL SAVINGS DEPOSITS 
2,076 2,210 2,310 FOREIGN DEPOSITS 
Life Insurance 
PREMIUM RECEIPTS 
INVESTMENT INCOME b50 
BENEFIT PAYMENTS 


which: Policy Loans 


MONEY AND 
UNCLASSIFIED ASSETS 


Total Assets 


Gold and Foreign Exchange: HOLDINGS are those the 
Bank Canada and the Exchange Fund plus the working balances the 
government. The Bank Canada Siatistical Summary reports official 
holdings Gold and Dollars, and the Bank reports the IMF, for 
publication FS, official holdings Sterling. The sum these 
constitutes total official holdings. US: 
Are deposits and short-term obligations with original 
maturities months held for Canadian account, reported 
all banks the US. tabulation carried annually the 
Federal Reserve Bulletin reports holdings obligations purchased 


Canada 

1,948 1,982 1,897 

1,078 

870 853 819 

861 844 810 

2,352 2,290 

1,680 

341 346 

4,783 4,851 4,783 

895 798 830 875 

6,183 6,117 6,446 

483 500 415 539 

14,514 

6,021 

1,808 

6,940 

130 563 

974 1,123 

18,975 

912 

2,860 2,858 2,967 

2,696 2,581 2,665 2,664 

1,001 877 980 924 

1,660 1,658 1,614 1,687 

1,998 1,907 1,911 1,929 

698 674 754 735 

1,868 1,870 1,844 1,862 

121 118 117 121 

1,001 877 980 924 

338 248 297 242 

663 629 683 682 

895 798 830 875 

6,183 6,117 

2,165 2,286 2,215 

14,419 14,332 14,267 

4,622 4,472 4,349 

4,303 4,128 

319 344 59 

2,076 


Canada 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


1950 1951 
4} 
1957 1958 1959 60 .80 
61 2.78 3.24 
107 
112 
110 
64 102 105 
109 
67 83 90 
1 a2 68 87 98 
International Trade 
3000 4,072 
419 
2} b 486 636 
405 476 
71 (3,17 4,086 
72 88 91 
105 109 
116 
108 
104 
112 
110 
Government Finance 
Revenue 3,112 3,981 
Expenditure 2,901 3,733 
Net Lending « ¢c 44 257 
OTHER NET RECEIPTS 429 543 
FINANCING —12 
Net Borrowing —175 —402 
Dest: Foreign Currency 406 $71 
Held by: Bank Canada a1,942 2,191 
Chartered Banks b 3,079 2,754 
Financia! Inst’s c 1,862 1,787 
Local 508 501 
Bus. 6,330 5,982 
Foreigners 1,207 
INTRAGOVERNMENTAL 847 1,009 
Income 
NATIONAL INCOME 14.15 16.57 
Gross NATIONAL 17.91 21.05 
Gov't Deficit Surplus .84 
Private Investment 3.88 4.86 
Private Consumption 18.46 
Government Revenue 4.45 
Less: Transfer Payts. 1.71 
Less: Foreign Aid, etc. —.03 


within months maturity. 
the following dates: 


Up to Within 
12 months 20 months 
(in millions of 
US dollars) 
December 1960 899 1,399 
March 1961 825 1,828 
June 1961 964 1,330 
September 1961 1,023 1,248 
September 1952 1,630 1,645 
December 1952 1,421 1,691 
March 1953 1,349 1,624 


June 1958 
September 1958 
December 1958 
March 1964 
June 1954 
September 1954 


1957 «+e By Quarters 


1952 1954 1955 1956 1957 1958 
Per Cent 
1.07 1.69 1.44 1.62 2.92 3.76 3.72 3.77 3.88 3.67 
3.59 3.68 3.14 3.08 3.61 4.17 4.08 4.28 4.46 8.87 
110 100 114 150 177 169 155 175 188 172 141 
103 100 138 198 221 184 180 194 199 184 160 
113 100 100 145 178 141 116 167 158 131 108 
112 100 109 114 106 110 105 113 
102 100 102 103 103 108 103 103 102 
101 100 101 101 102 106 108 104 105 106 107 
100 104 106 112 118 122 116 118 118 119 
100 100 110 120 120 117 123 121 120 116 
100 102 103 102 102 104 102 
Millions 
4,457 4,149 4,960 041 1,127 1,227 1,336 1,806 
670 463 418 585 442 515 127 120 
592 619 636 666 708 715 690 169 186 192 169 
479 415 457 542 443 434 107 124 117 
292 249 272 297 805 292 285 
4,030 4,093 4,712 5,705 1,859 1,545 1,396 1,328 
1953 
102 100 105 113 115 115 108 112 121 121 
100 103 107 111 110 106 106 117 108 
103 100 117 133 116 107 111 103 108 
100 100 112 120 122 117 114 117 122 122 107 
110 100 107 112 108 109 112 106 108 108 112 
100 106 126 121 118 120 
103 100 103 108 102 104 103 102 102 
100 101 103 102 103 101 108 102 
101 100 100 101 103 107 106 107 107 107 
Millions Canadian Dollars: Year Beginning April 
—327 175 —39 —167 133 185 
4,361 4,396 4,124 4,400 5,106 5,047 
4,337 4,350 4,275 4,433 4,849 5,086 
35 —129 112 134 124 146 
372 134 146 283 357 
108 —209 193 518 
112 257 513 
—108 —104 128 —840 164 
14,376 14,104 14,861 13,848 13,836 
367 291 210 147 143 142 
Millions Canadian Dollars: December 
14,085 14,261 14,509 18,716 15,155 13,540 13,381 13,799 
2,267 2.416 2,426 2,410 2,412 2,473 
2,905 2,862 3,366 3,124 2,52 2,641 3,514 2,558 2,514 2,623 2,641 
1,659 1,666 1,635 
5,730 6,067 5,668 6,065 6,120 8,693 8,970 8,836 8,616 8,345 8,693 
1,022 903 792 647 584 
1,101 1,814 1,204 1,866 1,256 1,489 1,361 1,380 1,366 
Billions Canadian Dollars: Year Ending December 
24.17 25.14 24.84 27.03 30.18 31.50 
16 —.44 - .43 — .67 —1.34 1.37 
— .07 —.01 — .08 — .22 .09 
5.03 5.56 4.64 5.49 7.59 7.52 
14.78 15.59 16.17 17.45 18.69 19.76 
6.43 6.65 6.57 8.07 
-2.18 2.48 2.60 


Up to 


The data on the two bases differ as of 


Within 


12 months 20 months 


(in millions of 


US dollars) 
1,119 1,294 
1,197 1,322 
1,295 1,420 
1,340 1,465 
1,321 1,421 
1,384 1,484 


The remaining difference between official holdings reported 
Canadian sources and the data reported the owing Govern- 
ment and Banks presumably measures the dollar holdings the 
Canadian Chartered Banks for their own and customers accounts that 
are not included the total Canadian Foreign Exchange Holdings 
(see note below). Government securities with original 
maturities more than one year. NET IMF Canada’s 
quota (300 million dollars) minus IMF holdings Canadian 
the gold subscription plus net drawings its currency. The data 
reported from Canadian sources not include the net IMF position, 
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Canada 


By Quarters 


eee ee By Months 


Aug Sept Oct Nov 
Per Cent 
2.79 1.61 1.54 3.07 1.49 2.27 2.83 2.88 
3 3.99 4.08 4.32 4.65 4.30 4.37 4.52 4.66 
1953 100 
140 147 162 169 164 165 169 
164 165 184 206 187 190 200 209 
104 108 118 135 119 120 136 138 
101 108 111 118 112 111 113 118 
103 103 103 104 103 103 103 104 
107 108 108 109 108 109 109 109 
122 123 122 122 121 122 
117 118 117 119 116 116 117 120 
Canadian Dollars 
1,110 1,884 1,842 422 404 465 417 
158 176 178 178 
1,189 1,381 1,243 1,379 389 422 
1053 =100 
102 120 116 117 111 127 113 
107 109 109 101 112 106 
103 125 126 137 118 143 127 
122 119 125 125 113 125 115 
113 110 112 108 118 108 
100 118 108 101 109 128 118 
103 102 102 103 102 102 102 103 
104 103 103 103 102 104 103 103 
101 99 99 99 100 99 99 100 
109 107 105 105 106 107 106 


The IMF entries represent resources made available the IMF and 
not the sums that Canada may draw. 


Monetary Survey: consolidation the accounts the Bank 
Canada, the Exchange Fund, the Chartered Banks, and Treasury coin 
circulation. 


ASSETS comprise the foreign assets the Bank Canada 
and the Exchange Fund. (See note the Government Finance sec- 
tion.) the Monetary Survey indicate the monetary effects 
on the economy of changes in the level of the monetary authorities’ 
holdings foreign reserves, the holdings Government Exchange 
Funds must included Foreign Assets. then necessary 
separate foreign exchange financing from other kinds government 
financing and include the Exchange accounts part the 
monetary system rather than the Government Sector. Canada the 
Exchange Fund finances its foreign holdings with periodic advances from 
repayments the Treasury. These advances and repayments are 
treated marginal transactions resulting equal changes the 
borrowings from the Bank Canada. Hence necessary 
deduct amount equal the Exchange Foreign Assets 
from CLAIMS THE GOVERNMENT the assumption that the Bank 
Canada has financed the Exchange holdings purchasing 
government debt issued meet the Exchange needs. similar 
calculation made France and Italy where the Exchange Fund re- 
ceives all part its financing from the Central Bank, and official 
foreign reserves represent Central Bank holdings for its own account 
plus amount equivalent the Exchange Fund’s foreign assets 
estimated from Central Bank credits extended the Exchange Fund for 
the net acquisition foreign assets. (See noted Gold and Foreign 
Exchange France for discussion the related problem estimating 
Exchange Fund foreign reserves.) the government finance statistics 
transfers between the Government and the Exchange Fund are excluded 
from government revenue and expenditure, and are shown separately 
Advances the Exchange Fund which, together with the deficit and 
surplus, requires government financing. (See also the Government 
Finance notes for Switzerland and UK.) Claims Government also 
include amount equal the Treasury Coin outside the banks. 
Beginning January 1957 there was concurrent writing Claims 
Government and writing down Claims Private Sector. The 
amount this adjustment unknown. Assets Liabilities the sum 
the comparable items the sections below plus Treasury coin outside 
banks less Cash and Foreign Branch Accounts the Chartered Banks. 
MONEY comprises Monetary Liabilities the Bank Canada 
the Private Sector, Treasury Coin outside banks, and the Monetary 
Liabilities the Chartered Banks the Private Sector. Money 
understated, and Quasi-Money overstated Canada. The Chartered 
Banks accept, and report notice deposits, Private Sector deposits 


Dec Jan Feb Mar 
Interest, Prices, Production 
3.49 3.28 4.07 4.30 BILL RATE 
4.76 4.73 4.85 GOVERNMENT YIELD... 
SHARE 
167 172 167 174 Manufacturing 
208 215 226 227 Pulp and Paper. 
131 140 142 145 Base Metal 
124 129 129 130 Gold Mining... 
104 104 105 WHOLESALE PRICEs. a65 
109 109 109 Cost b65 
120 INDUSTRIAL PRODUCTION. 
AGRICULTURAL PRODUCTION 
International Trade 
460 350 324 EXPORTS 
Wood 
425 413 389 fob 
Wheat.. 
108 Wood... 
134 118 Woodpulp.. 
111 111 VOLUME GOLD 
VOLUME 
102 103 104 103 Newsprint 
PRICES 


which they can legally require prior notice withdrawal; fact 
these deposits may transferred check like demand deposits and 
they are used the same was monetary deposits other countries. 
QuASI-MONEY: Personal Savings Deposits the Chartered Banks. 
Quasi-Money overstated indicated under Money. Prior 1956 
the Bank Canada published total Currency, Demand Deposits, 
and Active Notice Deposits. The latter component was defined 
total Notice Deposits less the sum the minimum balances held 
each account any time the calendar quarter. This calculation 
was derived from the data interest payments that are paid the 
minimum balance any time during the quarter. This total also 
not directly comparable with the data for Money other countries, 
where the Deposit Money components include amounts that are not 
withdrawn their holders for considerable periods. The series this 
basis, and data their ownership (including the holdings unincorpo- 


rated businesses with individuals were follows (in millions 
1950 1951 1952 1953 1964 
Foreigners 421 235 196 197 228 288 
Inactive Notice Deposits , 861 3,894 4,129 4,211 4,712 5,122 
Business. . 361 296 309 262 381 “a7 
Individuals 353 3,457 3,708 3,838 4,222 4,664 
Foreigners 147 141 112 111 109 ill 


Prior February 1957 the Statistical Summary also contained the 
following statement analyzing changes liquid asset holdings the 
private sector (in billions dollars): 


1960 1961 1952 1963 1964 1966 1956 
Private Sector Holdings of Liquid Assets 


Currency. 1.21 1.28 1.88 1.43 1.46 1.66 1,60 
Active Bank Deposits 8.64 3.67 3.80 3.70 4.00 4.24 4.8) 
Inactive Notice Deposits 3.86 $3.89 4.18 4.21 4.71 6.12 6.41 
Government Securities 10.07 9.89 9.06 9.28 8.71 9.08 8.89 

Total : 18.78 18.12 18.36 18.68 18.88 20.00 20.12 

Sources 

Bank Assets other than Governments 3.97 3.97 4.36 4.84 4.87 6.09 6.70 
Gov't Debt less Gov*t Deposits 14.81 14.156 14.01 18.79 14.02 18.90 18.42 


The statement included private sector holdings government debt 
among liquid assets and the net government debt (government debt less 
government holdings and less government deposits) plus Bank Asset data 
other than Government Debt (i.e., the net borrowing the non-govern- 
ment sectors from the banking system) were shown counterparts the 
Private Sector’s holdings Liquid Assets. Because the Exchange Fund 
was treated part the government, the statement combined changes 
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— 1957 + ++++++++ By Quarters 

1950 1951 1952 1953 1954 1955 1956 1957 1958 
4.760 

14.762 4.780 4.738 4.770 4.748 4.775 4.748 4.735 4.760 4.748 

4.785 4.762 4.762 4.795 4.772 4.800 4.765 4.760 4.790 4.800 

Gold and Foreign Exchange Millions Dollars: 
230) 217 163 114 169 204 221 183 172 210 186 194 188 
175 12 3 19 14 17 19 33 41 34 34 

Monetary Survey Millions Rupees: 

1500 790 497 342 659 884 901 700 653 867 724 747 700 
762 799 621 601 682 774 918 697 728 806 771 

187 213 195 207 247 252 341 399 436 363 365 389 399 
1,46 1,602 1,468 1,367 1,660 1,787 1,979 1,870 2,007 1,927 

1,006 896 827 1,073 1,127 1,040 1,077 1,107 1,045 1,046 1,040 

10} 326 377 358 335 342 384 435 530 409 426 438 435 
295 357 390 388 420 512 560 618 516 557 560 

166 129 116 177 164 171 104 204 128 

110 123 102 114 147 163 200 262 185 200 200 

691 688 671 684 758 735 661 728 776 638 

29 1,109 1,148 1,107 1,060 1,063 1 l 970 1,258 1,184 1,145 912 

Millions Rupees: 

668 401 245 655 787 591 539 708 588 624 591 

690 566 476 556 689 755 687 866 720 669 786 687 

644 434 505 609 660 571 680 618 559 671 571 

a 201 227 159 91 182 170 184 120 122 182 121 192 120 

826 881 859 337 397 408 439 530 418 429 440 439 

y 867 417 389 367 376 425 443 475 578 441 459 473 475 

ee See ee 177 227 139 67 128 184 217 96 102 177 100 198 96 

Deposit Money Banks 

226 165 182 170 184 121 126 127 121 194 121 

181 134 228 164 109 114 164 136 123 109 

42a 271 236 302 284 $10 284 346 339 299 362 326 326 339 

42b 187 213 195 207 246 252 341 399 436 363 365 389 399 

1501 z 846 868 768 694 852 969 1,083 1,017 1,024 1,061 994 1,080 1,017 

719 718 585 534 643 736 787 686 659 769 678 744 686 

610 526 482 591 664 710 536 685 607 597 593 

102 147 165 228 246 285 224 241 249 246 

101 100 186 152 187 216 261 192 207 228 216 

Millions Rupees: 

164 207 223 223 221 234 275 289 258 268 275 


DOLLARS REPORTED are deposits and short-term obligations 


Population: 7.6 million 1950; 9.1 million 1957. 

Exchange Rates: The Ceylon rupee has been maintained the fixed 
rate 13.33 rupees per pound sterling since 1931. Before 1939 and since 
that excluding the period when the sterling/dollar rate was fixed, 
Ceylon rates for non-sterling currencies have fluctuated parallel with 
sterling rates for those currencies. 


held for Ceylonese account, reported banks the New York 
Reserve District. Insofar they are owing Government and 
Banks, they presumably include, approximately equal amounts, the 
data reported from Ceylonese sources. NET IMF Ceylon’s 
quota (15 million dollars) minus IMF holdings Ceylonese rupees, i.e., 
gold subscription and repurchases subscription account. The net 
IMF position not included the data reported from Ceylonese 
sources. The IMF entries represent resources made available IMF 
and not the sums that Ceylon may draw. 


Annual averages the mid-point par exchange rate for the 
dollar and conversion factors rupees per dollar: 


IFS Conversion Factors 


Exchange Rates Foreign 
1988 1948-Sept and the Deposit Money Banks. CLAIMS GOVERNMENT include 
Jan /Aug 1939 2.853 Thereafter 762 4.762 amount equal the deposits the Savings Banks. Assets the 
Savings Banks are largely held government bonds. Their deposit 
data are reported monthly, but data their assets are not currently 
4.749 available. MONEY comprises Monetary Liabilities the Central 
Bank the Private Sector and the Demand Deposits the Private 
Sector, including Foreigners, with Commercial Banks. 
1957 4.77 
1958 4.748 


QUASI-MONEY comprises the Time and Savings Deposits with Commer- 
cial Banks and Deposits with Savings Banks. GOVERNMENT DEPOSITS 
include the currency holdings the Government. Data: BANK 
DEBITS are monthly totals, and averages monthly totals debits 
Demand Deposits the Private Sector, including foreigners, Com- 
mercial Banks. (See note Monetary Survey Netherlands for 
description bank debits and clearings statistics. 


Gold and Foreign Exchange: HOLDINGS are the gross 
holdings the Central Bank, the Government, and government agencies. 
The Government and its agencies accounted for 72, 77, 79, 62, 58, 67, 
66, and million dollars from 1950 through 1957. Long-term securities 
are included (60, 69, 67, 28, 32, 40, and million dollars from 1950 
through 1957). 
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Period 
4.745 
4.752 4.762 
Period 


185 163 


1958+ 


Aug Sept Oct 


End Period 


644 
904 
431 
68 
2,048 
1,085 
502 
607 
140 
216 


560 
144 
194 


651 
966 
End Period 

494 
208 

689 713 
578 604 
112 109 

441 482 

472 516 
106 


782 
1,089 


951 


539 
261 
866 
680 


Period 

107 
113 
301 
427 
996 
631 
530 
265 


241 
End Period 


274 279 


The Centra! Bank Bulletin publishes table analyzing changes the 


Money Supply sectors. The table below reproduces end year 
amounts (in millions rupees): 


1951 


1,006 
802 


1952 
896 


1953 
827 
306 


1954 
957 
647 
-19 


1955 
1,073 1,127 
868 888 
—46 75 


1956 1957 


1,040 
679 


1958 
1,077 
597 


189 


Money Supply 
External Assets, net 
Central Bk. Domestic Assets, net 
Comm. Banks’ Domestic Assets 
Government Securities 
Private Loans, Bills, etc. 251 


Savings Deposits & Other Liab. 170 217 «4256 8 $24 
Government Rupee Cash 69 177 «128 164 
In transit Adjustments 2 2 7 


390 346 


363 


339 299 
418 472 


Central Bank: The Central Bank Ceylon began operations 
August 1950. The FOREIGN ASSETS equal the national currency 
equivalent the Central Bank component the official foreign exchange 
holdings dollars (119, 140, 84, 52, 110, 138, 155, and 124 million 
dollars from 1950 through 1957) reported line 10. CLAIMS 
GOVERNMENT include small amounts advances banks. 


Deposit Money Banks are the Commercial Banks, the Post Office 
Savings Bank, and the Ceylon Savings Bank. 


Interest and Prices: ADVANCE RATE the rate which the Central 
Bank makes advances the Commercial Banks against the pledge 
Government securities. The volume such advances ordinarily small. 


Nov 


4.740 
4.758 


Months 
Dec 


Feb Mar 


Exchange Rate 


SELLING RATE 


Gold and Foreign Exchange 
OFFICIAL 
COMMERCIAL BANKS 


Related Data from Other Sources 


Net IMF 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

Which: Currency 
GOVERNMENT 
UNCLASSIFIED LIABILITIES 


Related Data 


BANK CLEARINGS 
DEBITS 
Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
Currency. 
Deposits 


549 


853 


539 
261 
866 


In: 


Deposit Money Banks 
COMMERCIAL BANKS 
Currency 
Central Bank 
FOREIGN ASSETS 
GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
Assets Liabilities 
DEMAND 
Private Sector 
Government 
Foreigners 
TIME AND SAVINGS DEPOSITS 
Private Sector 
Government 


SAVINGS BANKS 
Post Office Deposits 
Ceylon Savings Bank Deposits 


Rate (in per cent per annum) and dates establishment: 


TREASURY BILL the tender rate new 3-month issues. Data 
are weighted averages al! bills issued. GOVERNMENT BOND YIELD: 
The yield maturity (or first call date whenever price above call) 
the per cent National Development Loan 1965/70. The turnover 
the Government bond market not large, since the main holders, besides 
banks, are savings institutions, insurance companies and official funds. 
Banks hold perhaps one-third all bonds outstanding. The monthly 
Bulletin the Central Bank carries data the range commercial 
bank lending and deposit rates; currently per cent for 
loans and advances and 1.25 per cent month fixed deposits. 
The rate nearly per cent all bank advances between and 
per cent. SHARE PRICES: Quarterly data are averages daily prices 
Colombo for rupee capital companies and end month prices for 
sterling capital companies. Annual data are averages quarterly data. 
Indexes are unweighted geometric averages price relatives the indi- 
vidual shares adjusted only when changes the nominal per share values 
occur. That is, they are adjusted for share splits and reverse splits but 
not for share dividends, rights, and similar actions. The indexes share 
prices refer most important domestic and foreign-controlled companies 
engaged tea, rubber, tea and rubber production. Prices: The Cost 
Living Index for Colombo, computed the Department Census 
and Statistics, and published with indexes for its domestic, export, and 
import components. The export component, i.e., the component includ- 
ing goods produced primarily for export, has only per cent the 


Ceylon 

4.755 4.760 4.760 4.755 4.760 4.752 4.752 4.752 
172 172 172 172 171 168 172 167 168 

758 875 872 918 820 872 916 918 930 926 

392 417 436 436 427 436 436 436 460 

2,052 2,121 1,966 2,069 2,121 2,084 2,100 

1,072 1,077 1,022 1,072 1,070 1,077 1,050 1,055 

438 475 501 530 482 501 508 530 493 500 
580 592 618 590 592 620 618 623 634 

144 183 164 130 183 136 164 141 143 

769 652 723 790 624 772 626 
534 532 534 520 510 505 503 530 
228 170 228 246 263 265 271 273 
793 727 793 791 817 816 821 847 
664 608 664 644 647 680 633 636 666 
148 122 110 148 121 118 122 120 111 

504 530 484 504 503 514 530 505 

541 578 526 541 543 545 578 540 542 567 

123 102 123 101 102 102 

148 120 116 126 119 112 

122 124 120 114 120 118 

292 304 297 299 307 297 

436 431 436 436 444 160 b42 

716 676 651 659 655 652 

560 574 547 536 547 541 

262 280 290 285 288 296 

240 253 265 261 266 276 

283 289 281 283 286 287 289 
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Interest, Prices, Production 


weights and not given The import component has per cent 
the weights. measures import prices consumer goods after taxes 
and subsidies and the policy stabilize import 
Cf. the indexes import prices the trade section, below. The 
Wage refers minimum wage rates tea and rubber plantation. 

International Trade: data agree with customs data excepting for 
small adjustments include silver imports. Exports include re-exports 
(largely bunker fuels). Imports include direct imports for home use 
plus entries into customs warehouses. Indexes the Volume and Price 
Exports and Imports, series are those the Central Bank; series 
indexes are those the Department Statistics. Differences between 
the series and series exports indexes arise from the following differ- 
ences the weights: 


Prices Volume Price & Volume 
Series A Series A Series B 
(per cent) 

Tes 60 § 59 
Rubber 15 24 14 
Coconut Products 20 16 15 
Other 6 6 12 

100 100 100 


1950 1961 1952 1953 1954 
2.60 8.00 2.50 
1.99 1.69 
2.81 2.98 8.59 
116 100 118 
154 182 100 
117 100 112 
144 101 100 146 
80} 282 147 100 109 
178 111 100 146 
100 
101 100 
100 102 
International Trade 
762 800 728 1,128 
405 682 $73 338 
262 $23 247 215 
127 100 111 
126 100 112 
105 100 186 
168 104 100 
Government Finance 
Revenue 838 880 867 946 
Expenditure 865 1,184 883 
FINANCING 
Net Borrowing: Rupee 218 205 
Treas. Depository Functions —59 -18 
Rupee 502 728 926 826 
National Income 
NATIONAL INCOME 4,422 4,278 4,353 4,531 
Gross NATIONAL 914,047 4,488 4,691 4,967 
Export Surplus 166 349 
Government 440 501 571 619 599 
Gross Investment 396 603 502 469 
Private Consumption 2,992 3,561 3,656 3,672 3,555 


1957 + By Quarters 


1955 1956 1957 1958 
Per Cent 
2.50 2.50 2.60 2.60 2.60 2.60 
3.02 2.99 2.91 8.00 2.99 2.99 2.99 
=100 
128 116 102 115 
112 110 108 118 108 108 105 
189 120 107 108 103 111 106 
126 123 126 132 
183 191 270 164 262 294 290 248 
165 167 123 170 181 169 150 
101 103 101 101 103 
101 106 110 102 106 106 109 
106 107 108 109 106 108 109 109 
Millions Rupees 
1,940 1,785 1,711 430 368 
1,194 1,044 238 271 194 
228 216 159 164 
1,460 1,804 1,717 462 469 473 408 
1953 =100 
109 102 100 106 112 108 
109 104 107 111 112 
108 104 110 123 122 109 126 
105 111 112 119 113 116 
106 112 113 118 110 187 
116 109 104 102 114 101 102 
117 109 104 102 118 102 101 
121 106 102 119 106 106 
125 103 121 113 
Millions Rupees: Years Ending 
1,166 1,160 310 318 378 246 
987 1,153 1,241 282 270 529 295 
12 50 31 1 20 2 —2 
26 23 10 
75% 799 964 849 373 964 942 
141 144 159 149 154 159 164 
Millions Rupees 
5,123 4,846 5,067 
5,580 5,311 »,610 
384 157 135 
629 809 898 
599 583 710 
3,969 3,762 4,137 


The series indexes are Laspeyres indexes (see note Greece. 
The weights the volume indexes refer 1948 quantities valued 
1948 prices. The weights the price indexes refer 1948 /52 
quantities valued 1948 prices. Hence the weights commodities 
differ the volume and price indexes. The series export indexes 
both volume and prices are Laspeyres indexes with 1948 weights. The 
import index volume and the monthly import indexes prices are 
Laspeyres indexes with 1948 weights. Annual import price indexes, 
however, are Paasche indexes. Hence monthly quarterly indexes 
import prices are not comparable with the annual indexes, their 
differences being much eleven per cent 1954. The volume 
indexes tea, rubber, and coconut products are components the 
Series index. 


The price indexes Tea, Rubber, Copra, and Coconut Oil are derived 
from the quotations the table Prices Major World Trade 
Commodities. 


Per Cent 


106 
108 
119 
115 
105 
105 
102 104 
101 104 
107 104 


4 — 56 
320 
18 5 
936 998 
174 


BALANCE PAYMEN 
ments. 


records. 


Coods and Services 
Exports, fob 
Imports, cif 
Transportation and insuran 
Investment income (net) 
Other (net) 


Private Donations 
Prtvate Capital 

Official Donations 
Official and Bank Capital 


Long-term capital 
Portfolio security holdings 
Net loan repayment by UK 
Borrowing in vk 
IBRD loans 


Short-term capital: 
Net IMF position 
Other liabilities . 


Commercial banks 
Monetary gold (increase —) 


Net Errors and Omiastons 


! Preliminary 


2.50 
1.41 1.51 1.59 
2.96 2.92 2.89 
1988 
222 161 133 
132 115 
104 103 103 
110 109 111 
110 110 109 
Millions Rupees 
429 302 502 
277 212 348 


444 
666 


TS: 


differ slightly from figures. 


ce (net) 


Other foreign assets (increase —): 
Government and Central Bank 


? Mixed fob and cif. 


ee By Quarters 


po 
a 


VOLUME XII, NUMBER May 1959 


YYY YYY 


183 


rrr 


-60 


September Calendar Quarters and Months 


* Grants in kind are omitted. 


Sept 


2.50 
1.60 
2.87 


Aug 


Oct 


-60 


1,069 
176 


Nov 


roe 


67< 


92< 
119< 
104 
111 

110 


145 


Data summarize the IMF Yearbook state- 
The trade entries are from exchange rather than custom 

Exports reported are smaller than those and imports 
(In Millions Ceylon Rupees): 


First Half 


1957! 


1958! 


Months 


67<- 


Ceylon 


Dec Jan Feb Mar 


Interest, Prices, Production 


2.50 2.50 2.50 2.50 BANK ADVANCE 
2.84 2.84 2.82 GOVERNMENT YIELD 
Prices: Rupee Companies 
Tea Plantations.............. 
Rubber Plantations........... 
Mixed Plantations............ 
Sterling Companies 
Tea Plantations.......... 
Rubber 
Mixed Plantations 
108 110 107 108 Domestic Component. 
International Trade 
136 135 126 EXPORTS... 


101 101 VOLUME (A) 
144 117 IMPORTS (A) 
146 120 VOLUME (B) 
102 103 (A)... 
100 101 105 116 Tea 
106 106 107 109 Coconut Oil. 
107 107 107 105 Copra..... 

Government Finance 
Revenue 

FINANCING 

Net Borrowing: Rupee 
Finance From Foreign Aid 
Treasury Depository Functions: 
177 176 178 Foreign Currency b85 


Government Finance: Data are reported the Central Bank and 
represent consolidated cash transactions the central government and 
its agencies. Transactions with government enterprises are included 
net basis. Quarterly data differ from annual data two respects; 
they not account for extra-budgetary transactions, mainly lending, 
and revenue and expenditure reflect gross transactions with government 
enterprises. Monthly data not represent complete consolida- 
tion annual and quarterly figures. 


1950, Expenditure, Net Rupee Borrowing and exclude the 
Central Bank advance million rupees for subscription IMF and 
IBRD. Finance from Foreign Aid comprises government finance 
received from Colombo Plan and surplus commodity programs (see 
notes Austria); prior 1957 only Colombo Plan aid program. 
Treasury Depository Functions measure the net change deposits 
contractors, with the government and financing required account 
transactions through prepayments. Quarterly data include the un- 
expended balance foreign aid. Foreign Currency represents 
sterling debt, and beginning 1955 drawings the IBRD loan 
finance construction hydro-electric facilities. 


National Income: See notes Denmark. The figures for govern- 
ment expenditure GNP cover all levels government and include 
capital expenditures but exclude Government Transfer Payments. They 
are all periods smaller than expenditure figures reported the Govern- 
ment Finance section 
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104 108 103 104 

110 109 109 109 

467 136 161 186 

294 111 120 

526 171 158 154 176 
125 119 105 122 147 109 

131 119 108 128 145 108 

155 130 122 151 156 119 

124 137 141 132 104 162 

129 141 140 149 108 170 

101 107 100 103 
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176 177 175 176 176 

1955 1956 1957 

384 137 156 125 
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Gold and Foreign Exchange 
Deposit Money Banks 


Exchange Rates 
Monetary Survey 


Chile 
| 
60.0 90.0 118.6 110.0 200.0 
(90.0 547 690 993 600 670 690 
Millions Dollars: 
40.8 42.6 44.4 40.1 48.0 40.1 40.2 
23.6 19.4 27.1 21.8 15.6 14.2 18.0 12.4 18.8 
Pesos: 
20 / 
7 
4 
4 


XII, NuMBER May 1959 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period Exchange Rates 


FREE (Trade) 


End Period Gold and Foreign Exchange 


49. 47. 69.1 CENTRAL BANK 
40.2 40. 40.1 
29.0 Foreign Exchange 
15.0 Payments Agreements (net) 
14.0 Other... 

MONEY BANKS 


Related Data from Other Sources 


DOLLAR ASSETS REPORTED 
Chilean and Banks 
Private Sector 
LIABILITIES 
Net IMF 


End Monetary Survey 


FOREIGN ASSETS (Net) 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 
MONEY..... 

Which: Currency 
GOVERNMENT DEPOSITS 
DEPOSITS 
COUNTERPART FUNDS 
ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


End Period Central Bank 


FOREIGN ASSETS 
CLAIMS GOVERNMENT. 
CLAIMS PRIVATE SECTOR 
EXCHANGE DIFFERENCE 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN CURRENCY DEPOSITS 
Government 
Other 
Import 
COUNTERPART FUNDS 
LIABILITIES 
ACCOUNTS 


End Period Deposit Money Banks 

Currency 

Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

DEMAND DEPOSITS 
TIME AND SAVINGS 
FOREIGN CURRENCY DEPOSITS 
GOVERNMENT DEPOSITS 
ACCOUNTS 
CREDIT FROM CENTRAL BANK 


End Period Life Insurance 
TOTAL 


= 


Sonor 


SOc 
OOS 


neo 


a 


So 


corr 


NK 


Chile 
ll 
84.2 100.0 77.9 84.2 74.2 72.9 100.0 95.8 84.6 
20.7 27 25.5 38.9 20.3 25.5 16.5 17.9 38.9 35.0 28.2 a ae 
b21 
a26 
b26 
7.6 
45.6 39.2 36.3 
152 
24.9 
86. 
96. 
15. 
19 26. 25.0 4 14.4 14. 
17 8.9 Tae 6.5 5.5 > 
5.6 6.0 6.4 6.2 
6.1 7.3 7.3 
1 a 
45 
a47 


Chile 


Interest, Prices, Production 
1950 1952 1953 


4.50 4.50 4.50 


1954 


4.50 


11.72 12.14 13.16 


194 
157 
158 

105 
104 
100 
111 


8.73 


398 


111 110 100 
International Trade 
128 131 111 


328 370 336 


105 120 100 
74b 107 100 


Population: 6.0 million 1950; 7.1 million 1957. 

Exchange Rates: Beginning January 27, 1959, the exchange system 
was unified and all exchange transactions take place in a single exchange 
market. The single market rate replaces the system, introduced April 
16, 1956, separate free rate for trade transactions (exports, per- 
missible imports, few capital transfers) and separate free rate for 
non-trade transactions (tourist and most capital transactions). 


Prior April 1956 rate 300 pesos applied most export proceeds 
and rates 303, 203 and 110 most imports. Additionally, free rate 
was applicable tourism, non-registered capital movements, the pro- 
ceeds fish exports and percentages certain other marginal export 
proceeds. From November 1955 local needs the foreign copper com- 
panies were met buying pesos the 300 rate (prior November 
1955, 200). 


Before March 1955, the 200 peso rate was the most important single 
export rate but compensation and mixing arrangements were wide- 
March 1955 the preferential treatment accorded exports 
under the compensation and mixing arrangements was made more 
uniform discontinuing most these practices and establishing effec- 
tive rates ranging from 240 360 pesos per dollar. June 1955 this 
range rates was abandoned favor single rate 300 pesos and 
from time time, various goods previously receiving the 200 rate were 
shifted the preferred status. August 1955 the 300 rate had become 
the most important export rate. 


November 1954 the rate for the dollar for most transactions not 
conducted under compensation arrangements was changed from 110 
200 pesos per dollar. The rate 110 was retained, however, for the 
import basic consumption goods. March 1955 the rate 360 
pesos was fixed for most goods previously imported under the com- 
pensation system. about the same time goods eligible for exchange 
the 110 rate were further restricted and October 1955 certain other 
basic consumption goods were shifted the 200 rate. June 1955 the 
860 rate was changed 303 pesos and considerable volume imports 

reviously conducted the 203 rate was shifted the 303 rate. See 
1953 iv-vii, for rates between 1938 and 1953. 


Gold and Foreign Exchange: CENTRAL BANK holdings include some 
gold and foreign exchange held for the account Government, Official 
Entities, and banks. OTHER currencies are mainly dollar holdings. 
They also include sterling and small amounts other currencies. Pay- 
MENTS AGREEMENTS represent the net balance all transactions com- 
pleted and settled through the clearing accounts with Brazil, Ecuador 
and Germany. There are additionally smal! official holdings Foreign 
Exchange the Amortization Fund amounting 1.4, 1.7, 3.0, 1.6, 5.3, 
.6, 6.0, and 4.9 million dollars the end 1950 through 1957. 
DEPOSIT MONEY BANKS holdings include small amounts gold. 
DOLLAR ASSETS REPORTED are deposits and short-term obli- 
gations held for Chilean account reported all banks. 
data holdings Government and Banks presumably include 
amounts approximately equal the dollar components the data 
reported from Chilean sources. DOLLAR LIABILITIES REPORTED 
are short-term dollar liabilities Chile reported all banks 
the US. They comprise short-term borrowing from banks, dollar 
drafts Chilean residents process collection, and other short-term 


90 
345 


119 
128 
154 
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1957 By Quarters 


1955 1956 1957 1958 
Per Cent 
4.50 4.50 6.00 6.00 6.00 6.00 6.00 6.00 
446 492 631 444 497 487 
277 646 811 560 689 711 
281 451 584 722 516 561 625 636 
471 627 752 547 601 697 662 
102 109 109 102 107 110 115 
115 119 121 125 117 113 131 
119 135 134 121 140 129 122 144 
Billions Pesos 

61.01 118.77 230.97 48.95 53.70 59.83 
Millions Dollars 
472 542 455 126 117 103 110 
376 353 441 107 106 113 117 
1953 
131 143 154 159 145 146 165 
107 101 102 103 105 
267 483 786 1,010 660 764 839 882 


liabilities due collectable banks. The asset and liability data 
are drawn only from the records banks. Since most Chilean dollar 
assets are held with banks, whereas only part Chile’s dollar lia- 
bilities recorded banks, the coverage more complete for Chile’s 
assets than for its liabilities and the net lines and does not 
measure Chile’s net dollar position. NET IMF Chile’s 
quota (50 million dollars) minus IMF holdings Chilean pesos, i.e., 
the gold subscription and repurchases subscription account minus 
net drawings. The IMF entries represent resources made available 
received from IMF and not the sums that Chile may draw. The IMF 
position not included the data reported from Chilean sources. 


Monetary Survey: The data the Monetary Survey cover the Central 
Bank and the Deposit Money Banks. They are compiled from the pub- 
lished balance sheets the Central Bank and from the table principal 
statistics for the Commercial Banks and the State 
monthly the Superintendency Banks’ Boletin Mensual Estadistica. 
The complete balance sheets for the Deposit Money Banks, published 
four times year, classify the items type, and hence they cannot 
allocated sector. FOREIGN ASSETS are the sum the foreign entries 
the two sources, that they are the sum the entries for Foreign 
Assets that are recorded par values (31 pesos per dollar from 1950 
through 1952, and 110 pesos per dollar thereafter), plus the loss (or 
minus the profit) arising from transactions in foreign exchange at rates 
other than par that recorded Exchange Difference, and minus For- 
eign Liabilities. Hence, they measure, apart from two discrepances re- 
ferred below, the Monetary net payments Chilean residents 
arising from international transactions. (See note Monetary Sur- 
vey Thailand for discussion valuation problems arising system 
multiple exchange rates). However, they tend overstate the net 
inflationary effect (or understate the net deflationary effect) foreign 
transactions with corresponding contrastatements the appropriate 
measure CLAIMS THE GOVERNMENT. The Government obtains 
temporary financing borrowing foreign exchange from the Central 
Bank advance tax receipts foreign exchange. These borrowings 
provide credit balances foreign exchange against which the Govern- 
ment draws drafts denominated foreign exchange. These drafts are 
cashed the Central Bank the principal free rate, but are entered 
Claims Government the par rate. The difference between the 
Chilean peso outpayment and the value par the draft entered 
the Exchange Difference account. Thus part the peso equivalent 
the loans the Government reported Foreign Assets which are 
that extent overstated. When the Government repays foreign exchange 
there increase the Foreign Assets the Bank (valued the 
par rate) and decrease the foreign exchange loans equivalent 
amount. long the outstanding foreign exchange loans are rising 
the movement Foreign Assets (including Exchange Difference) over- 
states the net payments the monetary system account foreign 
transactions. The foreign exchange loans valued the par rate, are 
included Claims the Government. They amounted 45.7, 10.0, 

27.6 and 39.1 million dollars the end 1953 through 1957. Also, 
the Central Bank’s holdings foreign assets were revalued 1953 and 
the revaluation profit 2.8 billion pesos was transferred the govern- 
ment. Assets the sum the comparable entries the 
sections below, less Central Bank Claims Deposit Money Banks, 
Foreign Liabilities, and Bank Cash. comprises the Monetary 
Liabilities the Central Bank the Private Sector and Demand 
Deposits with the Deposit Money Banks. 
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IDGR eee By Quarters 1958+ ee 


Per Cent 


6.00 6.00 


1053 


503 515 612 743 
762 824 867 
668 742 776 
677 791 
108 
121 
126 


Billions Pesos 


6.00 6.00 6.00 6.00 


Millions 


105 
1053 


158 
109 
942 986 1,030 1,090 1,010 1,070 


1,080 1,080 


comprises Time and Savings and Foreign Currency 
Deposits the Private Sector (including Official Entities) with Deposit 
Money Banks and Other Foreign Currency Deposits with the Central 
Bank. GOVERNMENT DEPOSITS comprise demand, time, and Foreign 
Currency Deposits with the Central Bank and Deposit Money Banks. 
DEPOSITS represent advance payments for exchange made 
Chilean residents. COUNTERPART FUNDS comprise the local currency 
proceeds the sale residents surplus agricultural commodities. 


The Boletin Mensual the Central Bank contains table, reproduced 
below, analyzing causes changes Money, including deposits 
Official Entities and the Government (in billions pesos): 


1955 
Current Accounts with Commercial 
Banks and State Bank 
Assets Operations 
ans.... 
Investments. . 
Cash 
Borrowing from Central Bank 
Liability Operations 
Deposits other than Current Accounts 
Capital and Reserve 
Other Accounts (Net) 
Current Accounts with Central Bank 
Currency in Circulation 


Total Money tn Circulation 


74.48 


This table condensed consolidated balance sheet the Monetary 
System that combines the net monetary creation the Central Bank and 
the Deposit Money Banks. Deposit Money Banks assets are analyzed 
type and offset liabilities other than current deposits. The mone- 
tary liabilities the Central Bank, other than Bank cash, are considered 
the net assets the Bank. The data differ from because 
Government Deposits are included Money. 


BANK DEBITs are monthly totals and averages monthly totals 
debits demand and time deposits the Private, Official Entities, and 
Government sectors with Deposit Money Banks. (See note Monetary 
Survey the Netherlands description bank debits and clearing 
statistics.) 


Central Bank: The main instrument the Central Bank credit con- 
trol the fixing absolute ceilings the amount net new loans that 
the Deposit Money Banks may make. Compliance with these ceilings 
condition eligibility for rediscount privileges the Central Bank. 
(No ceilings apply the Central Bank credit the private sector.) 
Deposit Money Bank lending rates are relatively high, and its profitable 
for bank expand its loans borrowing from the Central Bank even 
the maximum penal rate (see Interest Rate Section below). Deposit 
Money Banks traditionally observe their reserve requirements, and are 
therefore normally debt the Central Bank; however the impact 
the penalty rediscount arrangements modified insofar certain govern- 
ment securities may used both lieu reserves and for sale the 
Central Bank, without the banks having first complied with their credit 
ceiling requirements. Rediscounted government securities amounting 
1.0, .7, .7, .5, 2.8, 2.2 and 2.0 billion pesos the end 1950 through 
1957 are included the annual series Claims Deposit Money 
Banks. (See note Bank France for discussion Central Bank 
instruments for influencing activities monetary system.) EXCHANGE 
DIFFERENCE represents the account which profits and losses from sales 
and purchases Foreign Assets are entered. Assets Liabilities repre- 


Months 
Sept Oct Nov 


6.00 


Chile 


1959 Months 
Dec Jan Feb Mar 


Interest, Prices, Production 


RATE.......... 
COMMERCIAL BANK 


6.00 6.00 6.00 6.00 


SHARE 
Prices: Home and Import Goods 
Home 
909 Cost LIVING 

MANUFACTURING PRODUCTION 
MINING PRODUCTION 

Copper.... 


International Trade 


MINOR Exports 
Imports, cif 


EXPORTS........ 
Minor 
Imports, cif 


VOLUME EXPORTS 
Copper 


sent the balance sheet total adjusted exclude the IMF position, contra 
accounts, exchange difference, and gross payments agreements liabilities. 


Deposit Money Banks: Commercial Banks and the State Bank. The 
latter was established September 1953 the merger the National 
Savings Bank, the Industrial Credit Bank, the Agricultural Credit Bank 
and the Mortgage Credit Bank. Prior September 1953 the Com- 
mercial Banks and the National Savings Bank. The Deposit Money 
Banks are subject legal reserve requirements per cent against 
demand deposits and per cent against time and savings deposits. The 
reserves may held the form currency, balances with the Central 
Bank, and certain Government securities. The series CASH includes 
the currency holdings and deposits with the Central Bank, but the 
securities held part the banks legal reserves are included 
THE GOVERNMENT. Since 1953, the bulk Government and Official 
Entities deposits have been transferred from the Banks 
the State Bank, and the State Bank has been permitted hold sub- 
stantial part its required reserves with the Commercial Banks. These 
balances amounted 3.8, 2.0, 4.8, and 5.5 billion pesos the ends 
1953 through 1956, but they not appear the Cash figures they 
have been eliminated from the statistics Deposit Money Banks 
intra-system entries. Assets Liabilities represents the total reported 
liabilities, plus Government securities sold the Central Bank, less 
intra-bank entries. DEMAND DEPOSITS comprise the holdings the 
Private Sector and Entities, and are net checks the process 
clearing. Deposits Official Entities (not adjusted for checks 
process clearing) the years 1950 through 1956 amounted 1.6, 2.0, 
2.5, 5.9, 11.4, 12.7, and 16.7 billion pesos. (See note to Monetary Survey 
Korea for alternative treatment uncleared checks). 


Life Insurance: Data refer business Chile Chilean life insurance 
and capitalization companies. There are foreign life insurance 
companies. Details life insurance data are follows (billions pesos): 


1951 1952 


Premium Receipts 

INVESTMENT INCOME 

PAYMENTS 
Increase in Total Assets 

FORBIGN ASSETS 

CLAIMS ON GOVERNMENT 

CLAIMS ON LOCAL GOVERNMENTS 

CLAIM8 ON PRIVATE SEcTOR 

Of Which: Policy Loans 

Rea Estate 

CLAIMs ON BANKS 

MONEY AND Quasi-MoNEY 

UNCLASSIFIED ASSETS 


4 Data entered in 1955 refer to year ending June 1955. For earller figures see December 
1957 issue 


a> 


Interest, Prices, Production: DiscoUNT the rate which the 
Central Bank rediscounts commercial paper for Deposit Money Banks. 
Beginning October 1955, penalty rate imposed when the total re- 
discounts bank exceed per cent its capital and reserves; the 
penalty rate rises with the excess rediscounts over per cent 
capital and reserves, ranging currently from per cent (when rediscounts 
with the Central Bank are between and per cent capital and 
reserves) the average rate charged the rediscounting bank 
own loans the public the preceding month (when rediscounts with 
the Central Bank exceed 100 per cent capital and reserves). Since 1951, 


Continued back book 


844 886 875 
864 861 872 63 
769 762 773 
808 829 843 870 
1956 1957 
106.89 
181.11 
118.82 165.27 
40.91 
16.02 21.88 
41.51 
41.82 
18.19 30.18 
~19.19 —30.50 
1.86 2.92 
567.34 69.90 
49.62 70.12 116.19 166.10 212.43 
01 .02 
03 06 07 10 “Ss 
02 01 : - 
38 48 54 

60 91 1.39 2.69 


China (Taiwan) 


Exchange Rates 


1950 1951 1952 1954 
110.25 10.25 10.25 14.49 16.55 
310.25 14.49 14.49 
or 
10.30 10.30 15.65 18.78 
610.80 15.65 15.65 18.78 18.78 
10.30 10.80 15.65 
| 
Monetary Survey 
908 964 1,108 1,477 
1,342 1,596 
2 875 631 825 906 
3,455 4,503 5,396 
629 935 1,617 2,103 
a 366 558 712 919 1,140 
2 32 203 539 698 887 
” 27a 360 261 453 584 810 
| 28b 558 806 895 794 
418 862 1,740 1,720 
350 376 476 
876 924 1,092 1,445 
224 177 211 
542 895 1,072 1,340 
349 253 424 536 
378 591 741 975 1,216 
548 801 810 1,078 
353 637 631 
278 360 342 
Commercial Banks 
196 240 244 271 
163 211 188 194 
699 1,204 1,684 
181 482 573 732 
46 11 8 29 48 67 


Population: 7.6 million 1950; 9.8 million 1958. 


Exchange Rates: The New Taiwan dollar was established the 
currency unit April Nov. 21, 1958 the exchange 
system consisted two rates: the official buying and selling rates 
24.58 /24.78 dollars per dollar applicable exports sugar, 
rice, and salt, and to certain specified imports (essential machinery, 
fertilizer, crude oil, cotton, soy beans, and wheat), and the official rate 
plus the value exchange certificate (having fixed price 11.50 
11.60 dollars, buying and selling) applicable all other exports, 
imports and invisibles (except invisibles for account the Government 
which were made the official rates), i.e., given effective rates 36.08 
36.38 dollars per dollar. November 21, 1958 this system 
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1957 + By Quarters 


1955 1956 1957 1958 I si lll IV 
Dollars per Dollar 
24.68 24.68 24.68 24.68 
29.05 29.05 29.05 29.05 
24.78 24.7 24.78 24.78 
Millions Dollars: 
39 60 86 99 68 79 76 86 
Millions Dollars: 
504 528 649 3 1,708 765 890 608 649 
1,687 2,020 2,444 2,254 
1,958 2,475 2,817 3,058 2,651 2,425 2,817 
2,048 2,286 3,131 2,620 2,798 3,064 3,131 
939 1,024 1,419 2,026 1,169 1,845 1,468 1,419 
8,333 10,404 13,650 9,855 9,769 10,130 10,404 
2,636 3,261 3,938 5,238 8,306 8,487 3,550 3,938 
1,368 1,540 1,896 2,351 1,536 1,606 1,627 1,896 
1,010 1,049 1,473 2,687 1,202 1,323 1,406 1,473 
998 1,295 1,606 1,738 1,628 1,662 1,606 
1,405 1,485 1,678 1,782 1,646 1,678 
234 346 649 885 848 540 614 649 
852 897 1,060 1,479 1,144 1,068 1,252 1,060 
2,887 3,856 5,121 5,410 4,167 4,887 5,361 6,068 
Millions Dollars: 
873 1,181 1,646 3 3,706 1,366 1,462 1,494 1,643 
1,974 2,356 2,808 2,254 2,205 2,338 
402 470 731 1,023 575 715 762 731 
6,662 8,288 11,092 7,848 7,554 8,003 8,288 
4,504 5,610 4,042 4,206 4,258 4,504 
301 608 834 1,132 641 648 679 834 
1,604 1,883 2,228 2,927 1,926 2,015 2,079 2,228 
826 1,167 1,441 1,551 1,475 

1,468 1,672 2,085 2,491 1,618 1,695 1,781 2,035 

1,986 2,469 3,119 2,424 2,511 2,527 2,469 

138 128 180 339 140 150 167 180 

1,405 1,485 1,678 1,782 1,678 1,646 1,678 

369 653 994 1,998 601 572 886 994 

137 163 410 636 205 339 388 410 

529 773 817 1,207 778 726 778 81 

100 132 139 140 103 

429 642 678 1,067 695 637 675 

1,646 1,816 2,400 3,391 1,945 2,088 2,302 2,40 

2,747 3,155 3,947 5,694 3,410 3,499 3,819 

1,018 1,361 2,238 1,861 1,446 1,439 1,66 

872 921 1,293 2,348 1,062 1,173 1,239 1,29 

72 128 164 188 148 140 162 16 

97 183 239 249 148 201 226 23 

78 75 62 2 88 11 59 6 

14 17 41 72 19 25 33 41 


two effective rates was unified with single rate equivalent 
previous rates 36.08 /36.38 dollars per dollar. 

The par rate for the New Taiwan dollar was fixed 5.00 dollars 
per dollar June 15,1949. The exchange system introduced that 
time that exporters receive per cent their export proceeds 
dollars the par rate, and per cent exchange certificates 
denominated foreign currencies. Importers acquired foreign exchange 
with certificates equivalent the full value the import. Although 
the certificates were negotiable, important certificate market devel- 
oped under this system certificates were supplied freely the Bank 
Taiwan fixed prices. Initially, the certificate price was fixed the 
par rate 5.00 dollars per dollar. From 1949 February 1950, 
therefore, all transactions took place single rate. 
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Aug Sept Oct Nov Dec Jan Feb Mar 


Exchange Rates 


Period PRINCIPAL BUYING RATES 

20.85 24.68 24.58 24.58 24.58 Sugar, Rice, etc. 
Other Exports: Government 

36.08 36.08 36.08 Non-Trade 


PRINCIPAL SELLING RATES 


24.78 24.78 24.78 Government Imports. 
2.28 « on > 9a ¢ 7 € 

24.78 Non-Trade 


End Period Gold and Foreign Exchange 


109 102 111 111 108 111 115 116 111 102 102 OFFICIAL ... 
Related Data from Other Sources 
End Period Monetary Survey 
791 3 1,353 1,279 3 1,708 1,285 1,279 1,344 1 1,680 1,708 1,461 1,479 FOREIGN ASSETS (Net) 4 a< 20 
2,609 2,444 2,488 2,609 2,720 2,517 2,444 2,466 CLAIMS GOVERNMENT 
2,876 2,815 3,165 3,058 2,923 3,165 3,058 3,251 CLAIMS OFFICIAL ENTITIES 
3,394 3,967 4,414 3,795 3,967 4,061 4,250 4,414 4,631 4,845 CLAIMS PRIVATE SECTOR 
1,685 2,086 2,026 1,886 2,086 2,176 2,411 2,026 1,959 1,990 UNCLASSIFIED ASSETS 
11,053 11,648 13,106 13,650 12,372 13,106 13,465 14,087 13,650 13,712 14,031 Assets = Liabilities Zz 
4,098 4,582 5,238 4,363 4,582 4,590 4,945 5,238 5,279 5,160 
1,839 1,839 2,211 2,351 1,990 2,211 2,053 2,114 2,351 2,487 2,356 Of Which: Currency a 
1,683 1,785 2,288 2,687 2,072 2,288 2,409 2,534 2,687 2,655 2,846 
1,714 1,686 1,720 1,738 1,700 1,72 1,818 1,995 1,738 1,823 1,838 GOVERNMENT a27 
1,760 1,62 1,72 1,760 1,759 1,562 1,623 1,658 1,853 COUNTERPART FUNDS b27 
805 1,421 885 1,421 1,450 1,207 885 647 658 CAPITAL ACCOUNTS. a28 
1,058 1,118 1,335 1,479 1,112 1,844 1,479 1,650 1,676 UNCLASSIFIED LIABILITIES 
Related Data 
5,369 5,787 4,914 5,568 4,784 5,022 5,317 4,818 6,570 5,963 5,179 
End Period Bank Taiwan 
1,639 I 2,475 2,674 1! 3,706 2 660 2,674 2,792 3 3,859 3,706 3,406 3,401 FORBIGN ASSETS 30 
2,409 2,356 2,423 2,535 2,652 2,449 2,356 2,284 2,377 CLAIMS GOVERNMENT 
2,801 3,083 2,956 2,859 3,075 93,140 2,956 3,195 3,178 CLAIMS OFFICIAL ENTITIES 
10,427 11,092 10,012 10,427 10,613 11,811 11,092 10,806 11,007 Assets Liabilities. 
4,601 4,671 5,059 5,610 4,867 5,495 5,610 5,581 5,707 MONETARY LIABILITIES 
876 931 876 1,132 891 876 793 892 1,132 981 1,141 To: Banks. . a 
2,205 2,250 2,679 2,927 2,481 2,679 2,575 2,810 2,927 2,974 2,936 Private Sector b 
1,520 1,490 1,504 1,551 1,495 1,504 1,592 1,792 1,551 1,626 1,629 Government e 
1,942 1,958 2,298 2,491 2,072 2,298 2,138 2,192 2,491 2,582 2,462 In: Notes.. y 
2,659 2,714 2,761 3,119 2,761 3,119 2,999 3,245 Deposits 
196 217 290 339 259 290 302 308 339 341 371 Time 
1,799 1,606 1,760 1,729 1,760 1,759 1,562 1,623 1,658 1,853 COUNTERPART FUNDS 
848 11,122 31,998 1,448 1,998 1,945 1,922 FOREIGN LIABILITIES 
687 1,128 1,172 636 1,151 1,195 951 636 417 436 CAPITAL ACCOUNTS 
End Period Commercial Banks 
960 952 975 1,207 1,039 975 881 993 1,207 1,052 1,179 CASH..... 40 
857 834 888 1,067 957 888 796 914 1 ,067 957 1,073 Deposits a F b 
2,528 2,617 2,991 3,391 2,864 2,991 3,186 3,391 3,592 CLAIMS PRIVATE SECTOR 
4,287 4,351 4,986 5,694 4,727 4,986 5,125 5,393 5,694 5,850 6,056 Assets = Liabilities Zz 
1,746 1,839 1,889 1,957 2,078 2,240 2,152 DEMAND 
1,486 1,568 1,998 2,348 1,818 1,998 2,107 2,225 2,348 2,314 2,474 
194 196 217 188 205 217 226 202 188 197 209 GOVERNMENT 
218 227 249 249 245 249 255 257 249 230 222 ACCOUNTS. 
Related Data 
February 14, 1950, the price certificates was increased certificates, and was made applicable most trade and invisible trane- 
dollars. The mixing the par and certificate rates for exports pro- actions government agencies and public enterprises. Government 
duced spread between the effective buying and selling rates. May exports salt and camphor were made mixed rates 12.87 dollars 
1950 the rates were unified eliminating the 5.00 dollar rate and from September 1951 August 1952 and then 14.49 dollars until 
making the certificate rate applicable all export proceeds. Sep- January 1953. The new certificate rate was fixed 
tember 1950, the buying and selling rates for certificates had risen dollars per dollar and, during this period, applied certain minor 
10.25 /10.385 NT dollars per US dollar and these rates continued in effect exports and all imports by individuals and private concerns. Most pri- 
until the exchange system was revised April 11, 1951. vate exports were made mixed rate 14.49 dollars (i.e., per 


From April 1951 until January 1953 the exchange system consisted the rate and the 


official rate, certificate rate, and effective buying rate resulting 
from mixing the officia! and certificate rates. The official rate was January 1953 the certificate rate was made applicable all exports 
fixed dollars per dollar, previously the rate for except government exports sugar and rice (which were transferred 


gent 


INTERNATIONAL FINANCIAL STATISTICS 


China (Taiwan) 


Interest, Prices, Production 


Per Cent 


19.8 19.8 19.8 12.6 10.8 10.8 10.8 10.8 14.4 10.8 10.8 10.8 10.8 
1953 =100 
61 45 75 92 100 102 117 132 141 143 141 141 140 142 
100 102 112 124 133 134 131 130 136 
100 111 125 141 155 152 159 
100 107 119 125 142 149 156 126 127 158 
64b 100 114 125 133 150 160 138 146 152 166 
International Trade Millions Dollare 
70f 70 78.6 102.34 129.64 127.6 93.3 123.4 118.3 148.3 155.8 50.5 40.4 28.5 28.9 
a 55.3 56.44 84.3.4 85.8 54.1 61.5 62.0 92.5 80.9 38.4 28.0 13.0 13.3 
2.4 13.0 21.8 18.5 28.8 16.6 17.9 1.8 4.8 5.0 6.2 
c 3.7 7.0 5.6 6.8 9.3 5.4 4.9 5.7 6.5 1.0 1.0 2.1 By 
Tila 134.0 187.2 191.7 211.6 201.2 193.7 212.3 226.2 44.8 50.2 56.4 60.8 
7ib 99.9 85.6 113.0 105.8 115.5 104.1 113.2 128.8 159.4 80.4 27.8 33.1 37.5 
15 1953 =100 
b 46 143 177 100 61 286 184 205 302 85 222 227 286 
c 73 109 90 100 146 76 103 116 115 92 94 159 117 
73a 81 100 105 98 94 102 91 93 106 115 
1 73b 100 100 111 101 104 112 121 91 111 127 
1953 =100: Index 
74 85 1794 1694 100 103 1038 98 115 105 117 137 126 
100 106 107 105 126 114 129 189 
b 38 68 91 100 89 75 67 65 65 65 65 65 65 
: 100 73 


National Income 


NATIONAL INCOME 13,047 17,882 18,807 22,561 
NATIONAL PRODUCT 10,815 15,747 21,200 23,154 27,885 
Export Surplus 92a 531 776 1,118 
Deficit Surplu 92b 1,143 1,599 1,919 2,505 2,160 
Private Investment 1,218 1,640 2,098 2,315 2,059 
Private Consumption 15,055 16,299 19,685 
Less: Gov’t Transfer Payts. 205 114 277 265 


the mixed rate 14.49 dollars and subsequently moved the 
certificate rate January 1954). September 1953, defense tax 
per cent (calculated the 15.65 rate) was levied all private 
imports resulting effective selling rate 18.78 dollars per 
dollar. mid-1954 all sales exchange were made subject the 
per cent tax. Hence, the exchange system prior the reform March 
1955 consisted buying rate 15.55 dollars per dollar and 
effective selling rate 18.78. 


change certificates equivalent 100 per cent the import value. The 
effective rate 24.78 dollars per dollar (basic rate plus fixed 
price certificates plus defense tax) applied payments for government 
imports and remittances and certain other imports. All other imports 
required the delivery market price certificates and the rate for these 
imports was 32.28 dollars (15.65 plus 13.50 plus 3.13 dollars). 


Gold and Foreign Exchange: OFFICIAL holdings are those the Bank 
Taiwan and the Central Bank China; December 1957 and 1958 
the latter held 2 and 4 million US dollars in gold, and 2 and 6 million 
dollars foreign exchange respectively. The FOREIGN EXCHANGE com- 
prises foreign currency and deposits abroad, most which are 


a few government exports, were made at various effective rates depending obligations held for Chinese account, as reported by all banks in the 


the price the certificate, the amount granted required for the US. Figure for 1950 refers March 1951. IMF not 
traded, and the application the per cent tax. The hown: China’s quota million dollars, which million dollars 


March 1955, the basic rate was fixed the level the former 
certificate rate (15.55 /15.65). Under this system, most government 
transactions were made the basic rate, but private transactions, and 


Monetary Survey: consolidation the accounts the Bank 


Prior April 1958 and from September 10, 1955 the exchange system 
consisted various effective rates that resulted from the use exchange 
certificates having both fixed and fluctuating price, granting different 
amounts exchange certificates exporters, and the imposition 
defense tax per cent all imports and invisible payments. Exports 
sugar, rice, and salt were made effective rate 20.35 dollars 
per dollar (basic rate 15.55 dollars plus per cent the 
export value exchange certificates having fixed price dollars 

dollar). All other exports were made dollars, 
asic rate plus per cent negotiable certificates for which the market 
rice from November 1955 had been maintained 13.50 dollars 
from invisibles were converted the effective rate 24.68 
dollars (basic rate plus the equivalent 100 per cent fixed price 
certificate plus 3.13 dollar defense tax). However, recipients could 
choose accept negotiable certificates for private receipts and these 
cases the effective rate became 29.05 dollars. There was also 
preferential buying rate that varied from dollars over the 
period and applied receipts sold diplomatic and military personnel, 
receipts for investment purposes, and certain remittances. Importers 
exchange the basic selling rate 15.65 dollars, plus the 
per cent tax (3.13 dollars), and were required surrender ex- 


Taiwan, the Banks, and Post Office Demand Deposits. The 
Central Bank China and four State-owned commercial banks have 
offices Taiwan, but they have monetary liabilities there. 
therefore does not include them monetary system; however 
the Central gold and foreign assets are included the data 
on official gold and foreign exchange holdings above. sFOREIGN ASSETS 
are recorded the net cost the Bank Taiwan its foreign asset 
holdings measured the basic buying and selling rates (the Commer- 
cial Banks have foreign assets). data not measure the full 
monetary effects foreign transactions. The profit realized from the 
operation the exchange certificate system the Bank Taiwan 
transferred the Government sector, and thus not measured the 
monetary accounts. (See note Monetary Survey Thailand for dis- 
cussion valuation problems multiple currency system.) Begin- 
ning April 1958 Foreign Assets were revalued 24.58 dollars per 
US dollar, and in November 1958 at 36.08. 


CLAIMS GOVERNMENT includes the counterpart Post Office 
Demand Deposits. CLAIMS OFFICIAL and CLAIMS 
SECTOR include, addition bank loans the sectors named, 
bank’s holdings stocks and debentures. Assets Liabilities the sum 
the comparable entries the sections below, plus Post Office Demand 


26,041 29,981 
32,297 37,986 
1,672 —2,386 
2,129 2,929 
2,299 2,834 
23,232 26,994 
6,435 7,717 
126 102 


XII, NUMBER May 1959 


Quarters 
Aug Sept Oct Nov 


Per Cent 
10.8 10.8 10.8 10.8 
1953 
142 142 141 144 
135 133 134 137 
165 160 161 
165 138 127 
150 160 153 
Millions Dollars 
54. 33. 35. 
36. 18.: 


57.6 
38.8 


=100 
173 
163 
514 340 
115 
116 
144 135 


Prices 
98 96 
104 105 
65 65 


less the Claims Banks the Bank Taiwan, and the Cash 
Commercial Banks. MONEY comprises Bank Monetary 
Liabilities the Private Sector, Demand Deposits with Commercial 
Banks, plus Post Office Demand Deposits. comprises the 
Private Sector Time Deposits with the Bank Taiwan and Commercial 
Banks. 


Related Data: BANK CLEARINGS are monthly totals and averages 
monthly totals of all checks cleared through clearing houses in Taiwan. 
The number clearing houses has increased from time time. (See 
note Monetary Survey the Netherlands for description bank 
debits and clearings 


Interest, Prices, Production: RATE the rate which 
the Bank Taiwan discounts eligible commercial paper nonbank 
customers, mostly official entities. Bank Taiwan credit Commercial 
Banks normally small, and made the form loans, the 
loan which also currently 14.4 per cent per annum. Loans 
Commercial Banks are made rates over per cent per annum. 


The index WHOLESALE PRICEs geometric average com- 
modities selected without regard the distinction between exports, 
tmports, and goods produced for domestic use. The prices refer mostly 
foodstuffs, raw materials, and simply processed goods. The index 
refers daily earnings derived from pay-roll records all 
workers manufacturing industry. The indexes INDUSTRIAL PRO- 
DUCTION refer manufacturing, mining, construction, 
utilities. The weights refer the 1954 value added. Series index 
excludes sugar refining which has weight about per cent the 
total value series sugar refining takes place the winter 
months, series index has considerable variations. 


International Trade: Customs statistics are published dollars 
computed rates exchange different from the effective rates. Exports 
certain products, e.g., sugar, rice, coal, cement, and camphor exported 
government concerns, are valued dollars rates that differ 
from those applied other products. For imports, until 1954, the value 
goods received under foreign aid were also computed dollars 
rates that differed from those applied other imports. dollar 
values exports and imports are derived from published dollar 
data the rates quoted for the purpose the customs authorities. 
The conversion factors used follows: 


Conversion Factors of NT Dollar Data into US Dollars 


Exports IMPORTS 


Inclusive Exclusive 
Government Other of Foreign of Foreign 
Total Exports Exports Ald 
——— > _ 8.66 «— 
11.08 10.25 14.74 J 2. 10. 
11.83 10.26 14.49 3. ‘ 10. 
12. 
16.65 
15.65 
24.78 
24.78 


Foreign 
Ald 


1958+ By Months 


(Taiwan) China 


Dec Jan Feb Mar 


Interest, Prices, Production 


10.8 10.8 10.8 10.8 


WHOLESALE PRICES 

Cost Livine 

WAGES 
INDUSTRIAL PRODUCTION (A) 
INDUSTRIAL PRODUCTION (B) 


International Trade 


Imports cif: Incl. Foreign Aid(A) 
Foreign Aid(B) b71 


VOLUME 
Sugar 
Rice 
Tea 

(A) 

VOLUME (B) 


Sugar 
Rice 
Tea 


Because the complex exchange rate system the calculation the 
effective value trade dollars difficult. 


data refer exports home produced goods; are 
valued cif and are imports for home use. Total trade data are adjusted 
include trade silver, exports ships, and imports reparations. 


Customs statistics. The 1951 data are also probably overvalued 
per cent more. The indexes VOLUME Exports and 
series and agree with Customs statistics. They are Laspeyres 
indexes with 1952 weights. 


The index Export Laspeyres index combining 
sugar, rice and tea according their 1953 value weight. 
for and TEA are unit values exports. series indexes 
prices Exports and Imports available. They are Paasche indexes 
derived from the ratio the dollar indexes and the Las- 
peyres indexes volume. Hence they reflect changes the exchange 
conversion factors well changes dollar prices, while the artificialty 
the conversion factors means that they not measure true prices 
dollars. Therefore, they are not included 


BALANCE PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The trade data for the years 1955 1956 are based 
change record and are therefore not directly comparable with IFS data. 
The data for 1957 are based trade returns. Export figures agree with 
IFS data. The discrepancy between the JFS and the balance pay- 
ments figures for imports for 1957 due coverage adjustments for 
commercial imports and the use Council for Aid data for aid 
imports the balance payments. There are timing differences 
between CUSA and Chinese Maritime Customs data. (In Millions 


cent 


First Half 
1958! 


a 


Goods and Services 
Exports, fob 
Imports, mainly cif 
Government, n.\.e. (net) 
Other (net). 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


Long-term capital: 
Official loans received 
Other 
Short-term capital: 
Payments agreements (net) 
Other liabilities 
Banks’ deposits abroad (increase —) 
Other foreign assets (increase —) 
Monetary gold (increase —) 
Net Errors and Omissions 


! Preliminary. 


National Income: See notes Denmark. 


10.8 

146 150 

135 135 

173 

176 187 b64 

3.6 4.5 Sugar 

43.9 56.9 67.9 24.6 18.7 16.5 25.7 25.7 

33.9 36.2 50.5 15.9 9.7 13.9 21.8 14.8 

109 116 101 

171 113 164 197 154 

117 158 117 159 

129 178 109 144 292 

65 65 65 65 b : a 

127.1 124. 148.3 90.9 87.7 te 

1.2 1.0 1.2 

1.8 2.3 1.2 

1.8 4. 9.1 2.2 7.0 a 

90.4 65. 58.8 21.8 19.2 

24.8 45 29.6 1.8 6.7 ae 

12.8 2.1 2.4 


Colombia 


INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


40) 


140 
Monetary Survey 
4000 179 
21) 
a22 1,047 
b22 
117 
1,343 
24 962 
| a 466 
25a 128 
25b 33 
26 
1,106 
182 
1702 
607 
464 
126 
36 27 
| 38 
Banks 
| 41 9 
| st 722 
| 45 
604 
| b 
| 47 26 
126 
Related Institutions 
2500 
a 
453 
= 608 
53 
54 162 
56 
57 103 
58 135 
59 


1951 1952 
2.186 2.286 
2.500 2.600 
2.585 

7 
3.70; 
125 
48 75 
106 118 
44 2 
218 278 
1,282 
178 
141 
1,589 1,900 
1,120 1,318 
19 609 
176 } 204 
91 111 
164 210 
1,211 1,459 
244 $02 
228 
124 
170 
107 124 
760 916 
127 171 
602 
111 
633 
207 284 
127 176 
100 152 
9 9 


179 

177 

2 

141 188 
118 168 
44 66 
87 57 
535 656 
699 750 
one 29 
2054 
113 

20 

126 148 
142 164 


1953 1954 
2.384 2.884 
2.500 2.500 
2.510 2.610 
8.17 
8.60 

190 
104 172 

160 222 
115 190 
107 

163 
366 

209 263 
185 232 
2,152 2, 842 
1,550 1,843 
683 764 
208 380 
157 
249 354 
78 108 


371 
318 344 
160 160 
189 164 


754 

161 162 
932 
26 34 
313 
128 142 
70 100 


1,410 
782 
590 
191 
234 
408 
342 


1957 


3,549 
1,500 
551 
467 
85 
176 
482 
487 


1957 By Quarters 


Pesos per Dollar: 


4.84 4.10 4.28 
4.12 4.28 5.31 
7.22 2.610 5.54 5.97 
8.23 6.42 5.96 5.94 6.22 
Millions Dollars: 

160 210 211 132 145 

169 193 205 186 153 
102 189 154 

Millions Pesos: 

—96 266 151 —68 —219 
1,136 883 1,054 
424 492 443 482 
588 866 832 793 

4,429 4,725 4,710 4,761 
3,263 2,434 2,688 2,575 2,697 
1,376 755 926 870 1,178 
642 728 700 652 
142 175 102 
630 556 574 570 
554 625 635 493 

Millions Pesos: 

401 524 330 362 
1,037 714 875 983 
742 181 291 447 
307 318 404 479 
229 264 211 258 
3,360 1,974 2,297 2,298 2,796 
1,968 1,529 1,399 1,547 
412 398 406 269 
1,363 794 915 
142 151 102 
1,453 814 988 957 1,242 
515 549 540 441 805 
540 - 3 123 269 
499 239 388 436 598 
193 182 184 183 144 
Millions Pesos: 

417 398 425 274 
337 836 348 333 209 
140 218 206 219 194 
244 195 228 282 224 
1,849 1,698 1,685 1,500 
544 748 689 618 551 
448 572 492 467 
150 117 126 
137 287 195 180 176 
498 427 468 489 482 
474 805 332 410 487 
Millions Pesos: 

133 127 126 122 
1,746 1,265 1,808 1,847 1,440 
1,609 1,652 1,676 1,738 
291 287 317 
401 267 251 275 316 
402 870 378 393 398 
390 317 336 281 310 
244 195 228 232 224 


2.500 2.500 5.31 

and Foreign Exchange 

131 153 153 
143 145 107 
~12 
2171 352 
541 
1,810 2,280 
337 424 482 
283 365 793 
3,187 4,166 4,761 
2,376 
784 1,178 
500 839 652 
151 
269 
: 408 498 570 
217 368 493 
1,610 1,840 2,082 
362 
503 672 983 
447 
345 333 479) 
220 258 258) 
1,205 1,359 1,547 
256 308 269 
940 1,168 
151 
830 
376 362 305 
101 
269 
ll 10 598 
136 144 
264 320 274 
216 264 209 
267 194 
1,745 2,196 2,203 
116 166 224 
1,113 
462 
384 
143 
865 
348 
44 39 69 
131 122 
1,065 1,262 1,440 
1.564 1.738 
253 285 317 
239 273 316 
286 346 398 
weve 293 340 310 
116 166 224 
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Sept Oct Nov Dec Jan Feb Mar 


End Period Exchange Rates 


7.24 7.84 8.08 8.1: .03 FREE RATE 


End Period Gold and Foreign Exchange 
116 109 168 BANK THE REPUBLIC 
COMMERCIAL BANKS 


Related Data from 
125 DOLLAR ASSETS REPORTED US, 


Monetary Survey 
1,078 1,104 CLAIMS GOVERNMENT..... 
508 566 594 CLAIMS RELATED INSTITUTIONS b22 
648 848 UNCLASSIFIED ASSETS 
578 629 CaPITAL ACCOUNTS 


Related Data 
End Period Bank the Republic 
290 273 344 419 FOREIGN ASSETS 
418 388 376) 398 308 CLAIMS COMMERCIAL BANKS. 


329 348 29: CLAIMS RELATED INSTITUTIONS 


1,518 1,649 1,764 1,834 87: MONETARY LIABILITIES....... 
135 135 170 180 Government 


482 563 679 515 672 Deposits. 

407 446 520 549 IMPORT DEPOSITS 

548 506 514 516 FOREIGN LIABILITIES 

145 165 176 184 CAPITAL ACCOUNTS 


End Period Commercial Banks 
416 574 542 CasH 
103 112 101 Currency 
318 462 462 440 Bank the Republic 
216 164 148 FOREIGN ASSETS 
392 392 388 Time and Savings Deposits 
425 447 CREDIT FROM BANK REPUBLIC 


End Period Related Institutions 
1,489 1,636 746 CLAIMS PRIVATE SECTOR 
106 MONETARY 
CAPITAL 
304 CREDIT FROM BANK REPUBLIC 
230 238 238 242 CREDIT FROM COMMERCIAL BANKS 


135 

53 


Colombia 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


4.00 4.00 4.00 4.00 

International Trade 
70b 600 748 850 1,150 
126 174 179 191 
396 463.3 473.8 596.6 
15.1 14.8 15.3 
Tle 65 419.0 415.4 546.7 


L 4 78 103 107 106 100 

National Income 

NATIONAL INCOME 5.77 6.40 7.05 7.94 

Gross NATIONAL 6.53 7.37 

Export Surplus 92a 
Gov’t Deficit or Surplus 92b — .07 12 .13 

Private Consumption 5.23 6.40 6.94 

Government Revenue 1.06 1.16 1.27 


Population: 11.3 million 1950; 13.5 million 1958. 


Exchange Rates: Effective March 27, 1958, fixed buying rate 6.10 
pesos per dollar applies all exports. Exports coffee, bananas, 
and precious metals are subject per cent exchange tax (calculated 
minimum surrender price dollars per kilogram sack 
the case coffee), and the proceeds all other exports, except petroleum 


exports, are taxed percent. Beginning January 18, 1959 preferential 
rate based the average level the buying rate the free market for 
the preceding week applies most minor export Exports manu- 
factures containing imported materials, however, are made : 1. effectiy 

rate resulting from combination the fixed export rate 6.10 (for the 


value the import material) and the new 

The Export effective rate obtained dividing 
the dollar proceeds from the export the net peso receipts accruing 
the exporter (i.e., peso proceeds after deduct f e taxes and 


the cost, if any, of purchasing exchange in t narket to cover the 
difference between the export price and the urrender 

Beginning March 27, 1958, the minimum was fixed 
US dollars per sack; during 1958 the surrend is reduced to 8&1 
dollars on July 16, to 78 dollars on Septemb«s i to 75 dollars on 
December 5. Coffee exporters are requires ‘ » the National 
Federation Coffee Growers amount coffee valent per 
cent (10 per cent, March 27 to April 11, 1958) of the quantity exported 


This retention is not taken into account in the calculation of 
coffee rate. 


the effective 


Since March 27, 1958, importers have been able acquire dollar ex- 
change cover import payments auctions conducted the Bank 
the Republic the free market. All imports, except imports for the 
petroleum and metal extracting industries, made through the auction 
market are subject remittance tax per cent which must paid 
dollars purchased the free market, and the PRINCIPAL SELLING 
RATE the average price paid for dollars the auctions plus the tax 
The applies non-registered capital, certain invisibles, and 
optional for import payments. Since January 18, 1959, payments for 
invisibles related imports are made the auction market rate. 


1957 Quarters 


Per 

4.00 4.00 4.00 4.00 4.00 4.00 4.00 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 8.00 
1958 =100 

108 117 145 170 130 142 152 156 
108 115 132 151 121 130 136 142 
Millions Pesos 

1,464 1,660 1,851 412 322 608 527 
1,225 1,848 1,428 1,738 320 244 454 405 
154 175 280 403 
1,648 2,105 2,578 229 246 741 849 
Millions Dollars 

579.6 599.1 511.1 152.9 140.0 117.4 138.2 124.1 
484.1 474.6 390.1 354.8 103.4 74.8 112.8 99.1 
61.5 69.9 72.4 65.4 18.9 16.9 19.4 
13.3 15.3 11.4 8.7 2.3 2.6 2.8 
669.3 657.2 182.6 367.0 91.5 98.2 138.9 148.0 
1953 =100 


130 107 121 108 117 104 
134 108 124 107 118 111 103 
106 102 100 113 115 111 113 115 
100 102 104 105 101 108 109 108 
Billions Pesos 

10.75 12.10 

10.55 11.49 12.70 14.10 
.o2 .55 

1.37 1.41 1.68 1.73 

7.91 8.82 9.92 10.16 

1.61 1.79 1.84 1.85 


Prior March 27, 1958 and from June 17, 1957, there were two ex- 
change markets. Trade transactions and certain invisible and capital 
transfers were conducted certificate market fluctuating rates. All 
other transactions took place separate free market. All exports 
except petroleum were subject per cent tax until September 25, 
1957 when this tax was reduced per cent for all exports except coffee, 
bananas, and precious metals for which the per cent rate continued 
apply. Throughout this period the minimum surrender price for coffee 
proceeds was maintained 100 dollars per kilogram sack. 

From December 1948 July 1950 additional effective import rates 
were 2.272 and 2.545. For historical summary the exchange rate 
system see for June 1954 and December 1957. For conversion 
factors see March 1958 issue. 


Gold and Foreign Exchange: The Bank the Republic’s holdings 
FOREIGN EXCHANGE are virtually dollars and include small 
amount IBRD bonds well net balances bilateral trade 
agreements The FOREIGN EXCHANGE HOLDINGS reported for the 
COMMERCIAL BANKS include the holdings the Related Institutions. 
Related Data from Other Sources: DOLLAR ASSETS REPORTED 
are deposits and short-term obligations held for Colombian account, 
reported all banks the US. The data holdings Govern- 
ment and Banks presumably include amounts approximately equal 
the dollar components the data reported from Colombian 
sources. DOLLAR LIABILITIES REPORTED are short-term dollar 
liabilities Colombia reported all banks the US. They com- 
prise mainly short-term private official borrowing from banks, 
dollar drafts Colombian residents process collection and, 
other short-term liabilities due collectable banks. The 
asset and liability data are drawn only from the records banks. 
Since most Colombian dollar assets are held with banks, whereas 
only part dollar liabilities recorded banks, the 
coverage more complete for assets than for its liabilities, 
and the net and does not measure net dollar 
position. IMF quota (50 million dollars) 
minus IMF holdings pesos, i.e., the gold subscription minus net draw- 
ings. Data reported from Colombian sources not include the Net 
IMF Position. The IMF entries represent resources made available 
received from the IMF and not the sums that Colombia may draw. 


4.00 
3.00 
12 
107 
109 
1,579 
1,312 
189 
1,679 
657.1 
550.2 
75.8 
13.2 
671.8 
100 133 112 146 167 195 151 150 184 177 
100 137 114 153 166 182 157 154 177 168 
100 106 102 100 175 276 111 125 229 235 
102 105 100 100 102 104 170 101 108 236 236 
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Colombia 


Aug Sept Oct Nov Dec Jan Feb Mar 
Per Cent Interest, Prices, Production 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 For Agriculture 
1068 
162 170 173 176 175 174 175 177 177 178 Prices: Home and Goods 
145 154 153 152 154 155 155 159 161 Cost 
Millions Pesos International Trade 
518 491 693 621 199 287 222 221 178 EXPORTS 
372 345 554 467 156 239 173 169 125 Se ee eens - b70 
710 673 599 203 196 193 184 cif e70 
Millions Dollars 
105.7 93.1 134.3 119.7 38.4 55.6 42.8 34.5 EXPORTS 
80.7 68.7 141.2 94.2 31.4 47.5 34.1 34.3 25.8 Coffee...... b71 
15.4 15.2 16.4 18.3 5.1 6.0 6.4 6.0 Petroleum. 
3.4 3.3 3.1 1.3 1.0 VALUE GOLD PRODUCED 
109.6 90.3 82.7 84.3 28.1 27.8 27.2 25.8 31.4 IMPORTS, cif e71 
7 60 104 93 87 136 96 102 81 80 Ee ee of 
191 207 197 186 196 196 198 186 175 EXPORT PRICES 4.. - 76 
180 195 183 71 184 181 184 171 159 | ea a 
281 283 281 285 285 278 273 Petroleum. 
263 308 300 
Prices Dollare 
114 115 115 115 112 117 115< Petroleum........... 
102 104 105 IMPORT 


Monetary Survey: consolidation the accounts the Bank the 
Republic and the Commercial Banks. FOREIGN Insofar the 
assets are those the Bank the Republic, they are the equivalent 
the data reported the section above converted par prior July 
1956, 2.50 pesos per dollar thereafter. Holdings the Com- 
mercial Banks are reported the Bank the Republic, and 
the conversion rates are not known. Assets the sum 
the comparable items the sections below, less Claims the Bank 
the Republic Commercial Banks, the Cash the Commercial Banks, 
and Bank the shares held Commercial Banks (14, 17, 21, 
25, 35, 44, 46, and 56 million pesos in 1950 through 1957). MONEY com- 
prises the Monetary Liabilities the Bank the Republic the Private 
Sector and Related Institutions (primarily and the Monetary 
Deposits Commercial Banks. Monetary deposits are those transferable 
check, (i.e. excluding sight deposits not transferable check). Prior 
1952 the data are taken from the Bank the Revista and in- 
clude the small monetary liabilities the Related Institutions. 
MONEY comprises Quasi-Monetary Liabilities the Bank the Repub- 
lic, and Time and Savings Deposits and Foreign Currency Deposits the 
Commercial Banks. addition there are significant private holdings 
Time and Savings Deposits with, and Bonds of, Related Institutions (see 
section below), and government securities (126 million pesos the 
end 1950). GOVERNMENT include those Official Entities 
which turn include Prepayments for Exchange (see note Nicaragua). 
DEBITS are totals and averages monthly totals 
checks paid all Commercial Banks and Related Institutions. (See 
note Monetary Survey the Netherlands for description bank 
debits and clearings statistics.) 


The Revista shows two totals the Money Supply, the first in- 
cluding, and the second excluding, Government deposits. The data 
differ from IFS mainly that, unlike they include Related Insti- 
tutions the Monetary System and exclude the Foreign Assets 
Commercial Banks from International Reserves. 


Bank the Republic: FOREIGN ASSETS were revalued July 1956. 
CLAIMS GOVERNMENT include the net IMF position. CLAIMS 
RELATED INSTITUTIONS consist largely bonds issued those institu- 
tions and held the Bank the Republic. the end 1957, 179 
million pesos these were claims the Agricultural Bank. 
Liabilities the balance sheet total plus the total Treasury coin outside 
the Bank, adjusted the net all the IMF and IBRD accounts. 
MONETARY LIABILITIES include the coin issue the Treasury. QUASI- 
MONETARY LIABILITIES are deposits with the Bank the Republic not 
transferable check. 

Commercial Banks: The Commercial Banks included these data are 
the eleven domestically-owned banks and the five foreign-owned banks 
reported Colombian statistics, and the Banco Popular which included 


The Revista the Bank the Republic provides table, summarized 
below, analyzing changes the Money Supply according origin 
(data millions pesos): 


1951 «#61952 1953 1954 1055 
International Reserves 270 827 896 627 260 
Fiductary Circulation P 941 1,098 1,219 1,477 1,884 
Money Supply, including Government Deposits 1,211 1,421 12,616 2,004 2,086 
Less: Government Deposits 91 111 67 167 161 
Money Supply, excluding Government Deposits 1,120 1,309 1,549 1,847 1,084 
The above data may be reconciled with /FS as follows 
IFS Money. . 1,660 1,868 1,011 
Plus: Government Deposits 67 167 161 
Less: Cash of Related Institutions with Monetary System ~—28 —80 —20 
Money Supply 1,616 2,004 2,084 
IFS Foreign Assets 386 554 $71 
Plus: Net IMF Position 24 24 24 


Plus: Net IBRD Position. 1 1 2 


Lesa: Foreign Asseta of Commercial Banks —62 98 
International Heserves 396 627 260 
Net of All Other J FS Entries 1,292 1,446 1,008 

Offset for Classification and Coverage Differences: 

Net IMF Position ~24 ~24 24 
Net IBRD Position. . —2 
Foreign Assets of Commercial Banks 14 62 98 

Adjustment for coverage differences: 

Net Monetary Creation by Related Institutions —2 4 238 
Fiduciary Circulation 1,210 1,477 1,884 


with commercial banks since the distribution its balance sheet items 
similar that the other commercial banks. Liabilities 
the balance sheet total, less unpaid capital and inter-bank deposits. 
For discussion FOREIGN CURRENCY see Salvador notes. 
FOREIGN LIABILITIES are balances due head offices abroad and foreign 
currency deposits foreign banks. 


Related Institutions: The Related Institutions are three savings banks, 
three mortgage banks, one government-owned development institution, 
and two new minor banks. Approximately 1,150 pesos the 
assets these institutions were accounted for the government-owned 
development institution December 1957. (See note Development 
Banks Ecuador for discussion treatment non-bank 
institutions monetary statistics.) BANKS comprises 
Deposits with the Bank the Republic (line 35b minus line 
50a) and with the Commercial Banks. Assets Liabilities the total 
the items shown the published balance sheets, less unpaid capital. 

TIME AND SAVINGS include small amounts Foreign Cur- 
rency Deposits. are largely cedulas (see note Salvador). 
FOREIGN LIABILITIES are deposits foreign banks. 
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Costa Rica INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1957 By Quarters 
1950 1952 1953 1954 1955 1956 1957 


Colones per Dollar: 


5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 5.60 
5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 5.67 
7.00 6.65 6.65 6.65 6.65 6.65 6.65 6.65 6.65 6.65 6.65 6.65 
Millions Dollars: 
3.72 8.2 14.56 17.66 15.67 19.55 11.75 19.19 18.82 14.62 
2.06 2.06 2.06 2.05 2.05 2.05 2.07 2.1 2.11 2.08 2.09 2.10 2.10 
1.67 6.16 12.51 15.60 18.62 17.49 9.70 9.65 17.41 17.11 16.78 9.65 
4.81 3.02 3.2 2.87 3.96 4.62 4.08 4.52 5.36 8.41 4.26 4.52 
1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 1.25 
Millions Colones: 
48.0 66.3 100.4 115.1 110.1 135.5 88.9 91.2 139.5 126.4 129.9 101.1 91.2 

80.6 48.7 30.1 17.9 24.1 29.0 

4.1 2.4 14.1 9.3 7.8 6.8 

20.6 15.3 15.7 16.8 36.1 
42.6 47.3 47.8 58.8 61.7 69.0 77.4 85.9 78.7 70.0 82.7 77.4 
387.3 450.0 490.4 533.2 600.0 22.0 679.3 764.3 652.1 657.7 679.3 
94.8 108.3 25.3 137.9 155.3 152.8 151.1 169.1 180.7 148.2 147.6 145.9 169.1 
27.5 31.0 38.4 45.0 48.8 61.4 71.0 77.0 80.6 84.0 2.8 
8.1 30.7 39.5 32.3 19.1 18.3 10.3 9.1 21.3 9.9 11.2 
27¢ 66.2 68.2 70.0 93.0 102.2 124.3 137.7 151.8 167.1 189.8 144.5 146.9 151.8 
29.6 37.8 56.4 60.9 63.3 86.9 66.8 57.6 70.8 


417.4 404.4 
TAL ACCOUNTS Millions 


49.3 82.0 98.9 87.8 109.5 65.9 65.8 109.3 107.2 105.9 81.7 65.8 
31 31.1 25.0 23.7 17.8 24.1 28.1 40.6 34.0 32.1 42.7 89.3 33.5 34.0 
| 32 13.4 12.7 12.5 2.4 2.3 2.1 12.0 11.8 11.7 12.0 11.9 11.9 11.8 
133 81.3 76.3 79.8 88.6 97.7 77.4 105.3 142.1 123.7 63.1 69.7 93.8 142.1 
34 127.0 161.5 174.2 187.6 210.5 2138.5 212.9 238.4 253.4 216.6 210.7 204.6 2388.4 
33.5 42.4 45.9 48.0 55.3 58.5 63.2 69.5 52.8 55.0 
99.0 108.5 125.4 138.3 155.5 152.9 151.2 169.6 181.1 148.6 148.0 146.6 169.6 
4.5 9.5 6.4 3.4 7.0 5.3 3.2 5.6 2.8 15.2 8.9 2.9 5.6 
107.5 122.1 144.7 160.6 177.4 178.9 175.9 195.6 213.4 167.5 166.4 166.5 195.6 
z 19.5 29.4 29.6 27.0 33.1 34.6 37.0 42.8 40.0 49.1 44.4 38.0 42.8 
1.0 21.7 34.8 31.9 18.0 13.1 7.0 5.5 6.3 8.1 7.0 5.5 
19.4 32.6 28.6 11.9 12.6 6.6 5.0 §.7 5.7 6.0 6.4 5.0 
a 1 ) 36 5.0 6.5 5.6 6.3 6.9 7.6 8.4 9.3 9.8 8.4 8.8 8.8 9.3 
Commercial Banks Millions Colones: 
1s0f | 40 24.3 83.7 41.6 45.3 47.4 55.4 7.8 62.5 70.2 52.6 63.7 54.8 62.5 
‘ | @ 12.7 13.8 19.4 22.7 22.0 26.1 24.8 26.5 heed 19.3 18.8 20.6 26.5 
11.6 19.8 22.3 22.6 36.0 37.4 34.9 36.0 
17.0 18.4 16.2 22.3 26.0 23.0 25.4 30.2 19.2 24.0 19.4 25.4 
212.0 283.6 316.2 464.8 495.2 892.8 408.2 428.5 
7.2 2.6 3.2 4.4 4.9 24.0 
z= 315.5 312.6 350.4 386.5 431.7 478.6 534.6 597.2 649.8 612.3 522.9 553.0 597.2 
109.5 117.7 139.8 152.6 170.1 187.1 191.4 201.2 218.0 200.0 201.2 
96.2 102.6 127.5 137.3 149.2 161.3 168.7 179.4 197.6 176.0 182.7 170.5 179.4 
13.3 11.9 15.0 20.6 25.4 21.3 19.8 22.5 25.6 29.1 21.3 
26.4 28.7 36.3 41.7 47.7 60.9 70.7 82.3 102.1 76.4 78.6 83.4 82.3 
| go 3.7 26.2 32.9 38.1 43.3 55.3 61.3 70.2 87.5 64.4 67.2 69.6 70.2 
3.4 3.6 4.4 5.6 9.4 2.2 14.7 12.0 11.4 13.8 12.2 
61.2 62.7 64.4 86.7 95.3 116.7 129.3 142.6 157.2 181.4 142.6 
1 1 _} 49 81.3 75.2 79.8 88.6 77.4 105.3 142.1 123.7 63.1 69.5 93.8 142.1 
Mortgage Banks Millions Colones: 
sf ] 50 56.4 56.5 58.7 67.3 76.2 84.4 85.1 85.1 83.1 84.6 84.6 84.8 85.1 
| ; | & 65.6 64.3 66.1 75.2 88.7 100.1 99.8 96.3 92.4 98.4 98.2 99.2 96.3 
4.6 4.3 5.4 16.9 27.0 41.8 45.0 43.4 39.6 44.1 45.2 44.5 43.4 
35.1 35.7 36.0 36.8 38.5 32.8 33.7 34.7 32.8 33.2 33.7 
| 63 12.8 13.7 12.5 12.4 12.3 12.1 12.0 11.8 4 BY 11.9 11.9 11.9 11.8 
Interest and Prices Per Cent 
60a 4.00 4.00 4.00 4.00 5.00 5.00 5.06 5.00 5.00 5.00 5.00 5.00 5.00 
Boe ; ; 60b 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
| ——— ; 61 8.74 9.25 7.76 7.21 6.49 6.19 7.13 8.75 9.42 7.83 7.00 8.17 12.00 
=100 
118 116 100 104 107 108 108 108 109 107 106 


100 108 103 100 106 108 109 109 113 111 113 108 106 
104 100 100 103 106 107 110 112 109 110 110 110 


5.60 
Pa 
Gold and Foreign 
227 
20+ 
| 
15} 
| 
| 


VoLUME NUMBER May 1959 


End Period 
5.60 5.60 
5.67 5.67 
6.65 6.65 
End Period 


2.10 2.11 


19.74 
4.41 
1.25 1.25 

End Period 


90.9 79.7 
717.7 724.4 
375.8 380.8 
165.4 158.8 
91.0 95.7 
22.0 16.7 
154.2 160.0 
74.7 71.2 
End Pertod 
87.2 122.4 
89.7 37.4 
11.8 11.8 
118.4 73.9 
296.2 281.6 
243.5 
60.5 58.8 
166.6 159.0 
16.4 11.0 
56.9 
6.1 6.7 

1.5 

5.0 5.2 
9.3 9.6 
End Period 
60.4 57.9 
20.7 
89.2 37.2 
24.8 20.1 


574.6 
209.8 
189.2 198.7 
20.1 23.1 
90.0 94.2 
80.7 
12.7 13.5 
145.0 150.4 
118.4 73.2 
End Period 
85.0 84.9 
96.6 94.8 
42.3 41.5 
34.2 
11.8 11.8 
Per Cent 
5.00 5.00 
3.00 3.00 
10.17 9.00 
1953 
106 108 
107 110 
112 113 


1958: By Months «+++ By Months 
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Costa Rica 


Exchange Rates 
PRINCIPAL Export 


Import RATES 


Gold and Foreign 


24.60 BANK.. 


Gold...... 
Foreign Exchange. 
COMMERCIAL 


Related Data from Other 


Monetary Survey 
ASSETS 
CLAIMS GOVERNMENT........ 
CLAIMS PRIVATE SECTOR...... 
CLAIMS MORTGAGE BANKS.... 
UNCLASSIFIED ASSETS 
Assets 

Which: Curre 

GOVERNMENT 
CAPITAL ACCOUNTS....... 
UNCLASSIFIED LIABILITIES 


Related Data 
Bank 


Central Bank 


COMMERCIAL 
LIABILITIES 
To: Banks.. 
Private Sector............ 
Government 
In: Currency... 
Deposits....... 
Private Sector 
Government..... 
CAPITAL ACCOUNTS. 


Commercial Banks 


Currency. 

Central 
FOREIGN 
CLAIMS GOVERNMENT........ 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR...... 
CLAIMS MORTGAGE BANKS.... 

Assets 
MONETARY 

Private Sector......... 

Official Entities 

Government............. 

Official Entities............... 
CAPITAL ACCOUNTS.......... 
CREDIT FROM CENTRAL BANK 


Mortgage Banks 


CLAIMS PRIVATE SECTOR 
Assets 
CAPITAL ACCOUNTS...... 
CREDIT FROM: Central Bank 
Commercial 


Interest and Prices 


RATES 
Commercial..... 
Agricultural and Industrial 

GOVERNMENT BOND 


Prices: Home and Import Goods 
Home Goods........... 


eve 


17.41 15.90 14.27 18.59 14.88 17.41 18.92 20.88 
724 
8.6 23.9 b27 
161 168.6 168.8 
103 
279 
223 
157 
173 
3D. 
21.4 
38.8 
18.1 30. 
42 
609.0 649.8 609.0 633.9 649 638.5 
211.3 218.0 206. 211.3 206. 209.1 218 220.0 234.4 46 was 
.6 .6 é .6 ‘ 
80.6 87.5 80.6 83. 82.4 92.5 93.3 
40.4 39.6 39.7 39.6 
5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 ... b6O as 
9.00 9.50 8.50 9.50 9.50 9.00 10.50 
110 107 110 110 107 106 107 108 108 108 
112 109 111 112 109 108 109 110 109 110 
113 113 112 112 112 114 112 114 


Costa Rica INTERNATIONAL FINANCIAL STATISTICS 


International Trade 


1957 «+ By Quarters 
1950 1961 1952 1953 1954 1955 1956 1957 1958 


Millions Colones 


356.1 411.8 460.0 476.2 456.2 381.5 117.9 75.5 109.5 
192.9 215.4 201.0 201.1 186.5 46.1 45.4 40.4 48.8 
100.1 124.6 188.4 196.6 209.8 190.0 228.0 109.9 59.9 19.3 
11.2 11.0 23.6 22.6 46.6 35.1 19.0 26.4 4.8 5.7 5.2 10.8 
71 345.2 401.3 417.9 452.0 492.0 542.3 565.6 637 .2 625.4 185.5 169. ‘9 161.1 171.0 
78.35 80.15 84.70 80.90 29.99 20.85 18.31 19.21 
34.36 38.36 35.79 35.81 33.21 25.69 8.22 8.09 7.20 8.69 
17.82 22.18 24.32 33.55 37.36 33.83 19.56 10.66 3.43 6.95 
1.99 1.94 4.20 4.02 8.30 5.90 2.90 3.99 1.63 
1953 =100 
74 80 82 97 100 94 98 73 96 134 97 59 93 
126 100 140 144 109 113 141 
100 110 119 120 131 139 132 139 
100 114 106 116 109 113 110 107 100 
100 100 103 113 105 105 105 105 105 
100 126 110 124 116 125 119 110 
77a 88 101 100 100 99 100 103 107 106 107 107 107 108 
77b «106 117 100 100 99 100 103 107 106 107 107 107 108 
5 77c¢ 164 148 111 100 99 104 105 104 104 104 104 105 104 
National Income Colones 
NATIONAL INCOME 1,209 1,770 1,885 
Gross NATIONAL 1,409 1,510 1,846 2,032 2,122 2,287 
Gov't Deficit or Surplus(—) 92b 52 56 19 20 7 77 6 
Private Investment 215 233 250 350 
Private Consumption 1,007 1,077 1,136 1,484 1,542 1,677 
Government Revenue 233 257 273 394 
Population: 800 thousand 1950; 1,072 thousand 1958. Monetary Survey: consolidation the accounts the Central Bank, 
the Commercial Banks, and the Treasury coin issue. FOREIGN ASSETs 
Exchange Rates: Current rates (in per dollar): taken from the balance sheets and reported here represent the 
dollar amounts of foreign holdings valued for the most part at par rates. 
Kuporte: 6 60 Total proceeds of most exports. Used also for a few invisibles and Hence they do not me asure the results of transactions at multiple rates. 
mixing rate for exports listed below See note Monetary Survey Thailand for discussion valuation 
6.27 Effective rate for cacao (since March 12, 1958) and a few specified problems in a multiple currency system. CLAIMS ON GOVERNMENT 
pet the 5.60 rate and per cent the 6.63 rate. From Assets Liabilities the sum the comparable entries the sections 
1956 March 1958 the effective rate for cacao exports below less Central Bank Claims Commercial Banks and Commercial 
per cent the export proceeds were sold Bank Cash. comprises the Monetary Liabilities the Central 
6.68 receipts and mixing rate for exports listed above Bank the Private Sector (including Official Entities and Mortgage 
Imports: 6.67 Imports of goods considered most essential to the Costa Rican Banks , and the Monetary Deposits of the Private Sector and Official 
1ing impo nd non-trade paymen 
This series different from that published the Central Bank mainly 
Prior October 1948 the fixed rate 5.60-5.67 applied all trade because the latter includes money the monetary deposits the 
transactions and free rate was effect for most non-trade transactions. Government with the Central Bank and the Commercial Banks. The 
Beginning October 1948 the free rate was made applicable about one- Central Bank analyzes origins the Money Supply follows (in 
fourth imports and surcharge (included the quotation shown) millions colones the end the years): 


was added. April 1950 the applicability the free rate was increased 


and late 1951 and early 1952 further increased its present proportion 


Money Supply 234 270 297 330 341 
approximately one-half total imports. From April 1950 External Origin 111 102 128 
October 1951 surcharge was added the preferred rate and the sur- Origin 174 178 175 187 228 218 262 296 

charges the free rate were multiplied make (as the end 1950) 

effective rates 9.27 for most free market transactions and 11.82, Factors external origin are defined the net foreign assets and 

and 14.37 mid-1952 the free rate was stabilized foreign liabilities, including the net IMF position positive factor 

the current level 6.65. and foreign currency liabilities residents negative factor. The 

difference between this total and the Money Supply taken the 

IFS conversion factor for exports 5.615 colones per dollar except for measure factors internal origin. QUASI-MONEY comprises the 
exports cacao since September 1955 which are converted effective Central short-term liabilities the Private Sector 
rates. For imports the factors, colones per dollar, are: Official Entities) and non-checking Deposits the 

Official Entities with the Commercial Banks. The latter include foreign 

1937 1950 7.5 currency deposits residents (see Salvador notes Deposit Money 

Banks). UNCLASSIFIED LIABILITIES for 1950 and 1951 include pre- 


payments for foreign exchange amounting 23.0, and million colones 
(see note Nicaraguan Monetary Survey). BANK are monthly 
totals and averages monthly totals debits checking deposits 
the Central Bank and the Commercial Banks, including deposits 
the Government. (See note Monetary Survey the Netherlands 
for description bank debits and clearing statistics.) 


Gold and Foreign Exchange: Foreign Exchange holdings are 
all dollars. DOLLARS are deposits and short- 
term obligations held for Costa Rican account, as reported by banks in 
the New York Federal Reserve District. Insofar as these are owing to 
banks, they presumably include, proxim ately equal amounts, the 


data reported from Costa Rican sources. The excess osta Rican Central Bank: The present Central Bank began operations 
figures over the figures recent years may lings outside February 1950. Assets Liabilities represents the balance sheet total 
the New York Federal Res erve District. IMF adjusted exclude the national currency subscription 

quota million dollars) minus IMF holdings colones, i.e., 

Costa Rica’s gold subscription plus repurchases subscription account Commercial Banks: The five banks performing all banking 
minus net drawings. The IMF entries represent resources made avail- business Costa Rica, four which are nationalized. Assets Liabilities 
able received from IMF and not the sums that Costa Rica may draw. represents the balance sheet total, less deposits other banks and 


XII, NUMBER May 1959 


ee By Quarters 


Aug Sept Oct Nov 
Millions Colones 
155.3 167.7 89.4 28.7 25.4 37.1 41.3 
48.1 44.5 14.2 13.7 12.1 10.0 
85.2 104.0 26.1 9.4 17.3 21.3 
9.8 7.3 4.3 1.3 9 4.7 
151.4 167.5 149.8 156.7 48.4 44.2 50.1 48.6 
Millions Dollars 
5.08 4.50 6.55 7.28 
8.61 8.56 7.93 2.52 2.45 2.16 1.78 
15.17 18.53 4.65 1.67 99 3.08 3.80 
24.42 27.01 24.16 25.28 7.81 7.13 8.09 7.84 
1963 
131 156 74 > TA< 118 
92 92 86 > 86< 70 57 
175 231 142 176 
124 140 124 124< 
105 104 103 > 103< 103 104 
103 96 88 > B8< 77 77 
128 132 129 > 129< 120 
107 106 106 106 105 106 106 106 
107 106 106 106 105 106 106 106 
104 104 106 103 107 106 104 102 


checks process clearing. CREDIT FROM CENTRAL BANK represents 
almost entirely loans the Commercial Banks for the purpose financ- 
ing credit agriculture directly and through local Rural Credit Boards. 


Mortgage Banks: The Mortgage Department the National Bank 
and the Mortgage Credit Bank, in liquidation since 1933. (See note to 
Development Banks Ecuador for discussion treatment non-bank 
financial institutions monetary statistics.) BONDS are mortgage bonds 
and cedulas. (See note Monetary Survey Salvador for discussion 
treatment bank bonds monetary statistics.) 


Interest and Prices: RATES are the rates which the 
Central Bank discounts commercial, agricultural, and industrial paper 
for the Commercial Banks. The volume such discounts ordinarily 
large and most the discounts are agricultural paper. The Bank 
also makes large volume loans per cent per annum for financing 
the Rural Credit Boards and the Mortgage Bank per cent 
per annum. Discounts Rates (in per cent per annum) and dates 
establishment: 


April, 1989 8.00 Feb 1, 1950 4.00 April 1, 1964 5.00 


GOVERNMENT BOND YIELD: indication the long-term domestic 
rate interest the yields maturity (averages daily rates) the 
Refunding Loan 1949 maturing 1972 are shown. 


Prices: The two wholesale price indexes are compiled the 
Bank. One refers home goods, i.e., goods domestically produced 
for domestic consumption. The other includes imports, with about 
per cent the weights 1936. Both indexes measure 
market prices, i.e., imports, when included, are included with their 
domestic market prices, and the three principal export commodities 
(coffee, bananas, and cacao) are with their domestic market 
and with weights representing domestic consumption (about 

per cent the home goods index and about per cent the other 
1986). For the explanation the fail the import component the 
index home and import goods, which makes that index very much 


than the home goods index, see notes International Trade, 
below. 


International Trade: The data dollars are the Central Bank 
data which the valuation banana exports adjusted from the 
nominal valuation the customs returns estimate fob market 
value. Small amounts gold exports and imports have been subtracted 
some years. The export data colones represent the dollar values 
exports converted 5.615 colones per dollar except for cacao beginning 
October 1955 (see notes Exchange Rates section). The use 
multiple exchange rates for imports and the extent the difference be- 
tween the various import rates from 1949 through 1951 make difficult 
measure the colon value imports. Since 1951 imports have been 
half the 5.67 rate and half the 6.65 rate. Estimates 
the effective rates for the conversion the value imports dollars 
into imports expressed colones have been made from the commodity 
imports explained the note the Exchange Rate 

ction. 


The Volume and Price Indexes Exports are made /FS 
Laspeyres indexes bananas, coffee, and cacao, combined with 
value weights. The export price data are uhit values derived from quan- 
tity and dollar value data after adjustment the banana values esti- 


Costa Rica 


Dec Jan Feb Mar 
International Trade 
Bananas... 
10.42 EXPORTS 
Bananas. 
Cacao 
Bananas.... 
Coffee. 
Export (in Dollars) 
Bananas...... 
Coffee........ b 
107 Prices (in Dollars) 
107 Prices (in Colones) b77 
102 102 102 Prices (in Colones) 


mated fob values, i.e., the export price data for bananas represent the 
estimated fob export prices used the Central Bank the revaluation 
the customs data. Inasmuch the export rate for substantially all 
has been constant throughout the time period covered, the index 
both index dollar prices and index colon prices. The whole- 
sales price indexes the Central Bank Bulletin includes sub-index for 
export goods. This index, however, measures the domestic consumption 
prices bananas, coffee, and cacao and not their export prices and 
very different from the index export prices: 


1950 =61951 1962 1953 1954 1955 1956 1967 
The Volume Index Imports derived from the value im- 
sm in dollars and the US index of export prices (see notes to Import Price 
ndex, below). Owing the use multiple import 
rates and other restrictions imports, three different measurements 
import prices are relevant. The index import prices dollars represents 
the index export prices (see page). Insofar Costa 
imports are distributed similarly the distribution exports, insofar 
prices similar goods bought from elsewhere moved similarly 
prices, and far freight rates have been constant, the index 
export prices indicates the development Costa Rican import prices 
expressed dollars. The index indicates changes import prices for 
the economy whole, i.e., unaffected changes import taxes 
levied through multiple currency systems other devices and unaffected 
changes profits. Import prices expressed colones are 
measured with two indexes. Series represents the dollar index con- 
verted into colones the rates used for the conversion the value 
imports from dollars colones. Series the Central Bank 
the domestic market prices imported commodities. Costa 
import prices colones declined from 1950 through 1954. The decline 
represents primarily the effects changes the multiple currency 
system which have reduced the effective average rate Costa Rican 
imports from 7.5 6.2 between 1950 and 1952 and part the fall 
world textile and wheat prices which series are possibly over- 
weighted. 

BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The export data agree essentially with The import 
entries agree with except for the adjustment fob basis and 
other small adjustments. (/n Millions Dollars): 


1953 1954 1955 1966 1957 
Goods and Services 1.6 —.3 8.2 19.7 20.0 
Exports, fob 79.3 85.7 80.7 64.7 82.7 
Imports, fob 64.8 70.9 77.7 81.6 92.0 
Investment income (net) 11.9 1.2 6.9 
Other (net) —4.2 3.4 —3.6 ~1.6 3.8 
Private Donations 5 4 4 2 1.2 
Private Capital 2.6 5 13.4 1.3 1.7 
Long-term liabilities 2 o 9.4 5.2 -4 
Trade credits 1.8 a 8.2 3 2.2 
Other 1.2 1.8 8 4.2 9 
Official Donations 6 1.9 2.6 2.8 6.1 
Official and Bank Capital 3.1 1.1 —.2 10.5 3.3 
Long-term capital —.8 3.2 1.6 3.9 
Short-term capital 
Net foreign assets (increase —) 2.8 2.1 8.4 8.9 6 
Monetary gold (increase —) - - 
Net Errors and Omissions 1.0 3.6 79 4.7 7.7 


National Income: See notes Denmark. 


: 
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Cuba 


Exchange Rate 


1950 1951 1952 1953 
Gold and Foreign Exchange 
418 495 448 481 
147 185 234 296 
Sh 
292 884 
207 207 241 272 
Monetary Survey 
292 383 466 419 
24 808 I 839 860 827 
a 303 349 384 378 
224 229 236 
| MONEY (24) 
621 684 628 
418 495 448 481 
540 598 635 627 
188 194 196 193 
a 2 2 2 2 
L ji b 9 10 11 
Deposit Money Banks 
176 166 170 163 
124 142 149 150 
383 466 419 
796 844 790 
482 470 445 
366 406 395 
156 185 207 
147 156 183 202 
b 2 5 


Population: 5.5 million 1950; 6.5 million 1958. 

Exchange Rates: The peso has been parity with the dollar 
except for the period 1936-1941. sales exchange are subject 
tax per cent (in effect since July 1925). Annual averages the 
exchange rate for the dollar, pesos per dollar: 


1987 
1988 


1.009 
1.020 


1989... 
1940 1. 


1941 
Thereafter . 


1,028 
1.000 


IFS conversion factor for trade statistics has been 1.00 peso per dollar 
since 1950. 


INTERNATIONAL FINANCIAL STATISTICS 


1957 


958 


Pesos per Dollar; 


1.00 1.00 1.00, 1.00 1.00 1.00 1.00 1.00 
1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 
Millions Dollars: 
493 479 441 373 476 535 506 441 
136 136 136 186 186 136 186 
357 343 305 293 341 399 370 305 
422 378 372 424 447 889 
211 235 286 218 257 280 
183 136 144 165 174 131 
169 167 164 167 167 167 154 
Millions Pesos: 
504 497 442 332 491 551 520 442 
150 241 267 205 241 249 267 
52 95 195 242 115 132 176 195 
482 505 578 590 547 556 524 578 
106 130 117 126 112 130 
1,288 1,443 1,612 1,476 1,604 1,582 1,612 
904 1,075 1,012 1,089 
396 414 414 418 407 427 
292 348 451 500 375 414 452 451 
76 87 98 110 91 94 99 98 
697 804 928 1,005 947 
Millions Pesos: 
493 479 441 373 476 535 506 441 
97 150 168 224 143 158 165 168 
677 707 741 776 700 766 766 741 
653 677 691 671 668 727 725 691 
219 260 264 226 303 296 264 
384 401 414 401 405 395 414 
430 452 467 488 443 447 439 467 
224 225 224 182 225 279 286 224 
10 47 1 1 1 10 
18 23 26 35 26 26 29 26 
13 13 14 13 14 13 14 
Millions Pesos: 
221 263 266 222 229 305 300 266 
49 54 57 55 46 45 48 57 
172 209 210 168 184 259 252 210 
159 200 204 157 178 252 245 204 
104 115 22 152 12 120 132 12 
482 505 578 590 547 556 524 578 
938 1,053 1,190 1,195 1,096 1,198 1,180 1,190 
494 566 600 549 572 648 590 600 
417 472 504 476 463 522 487 504 
269 332 444 494 362 404 442 444 
266 315 429 481 347 387 425 429 
30 34 39 28 41 44 44 39 
17 9 8 7 10 9 8 8 
60 67 74 77 68 71 72 74 


Gold and Foreign Exchange: FOREIGN EXCHANGE almost all 
dollars and includes some long-term bonds amounting 30, 30, 36, 50, 
126, 175, 171, and 161 million dollars 1950 through 1957, respectively. 
DOLLAR REPORTED US: SHORT-TERM are deposits and 
short-term obligations held for Cuban account reported all banks 
inthe US. The data holdings Government Banks presumably 
include amounts approximately equal the short-term element the 
dollar component the data reported from Cuban sources, which 
also include long-term and IBRD bonds. Govern- 
ment securities with original maturities more than one year. 
DOLLAR LIABILITIES REPORTED are short-term dollar liabilities 
Cuba reported all banks the US. They comprise mainly 


1.00 
1.02 
454 
186 
268 
361 
163 
124 
474 
140 
456 
,176 
844 
391 
249 
67 
657 
454 
111 
632 
609 
198 
: 382 
423 
187 
201 
155 
146 
9 
5 
456 
820 
: 445 
389 
5 56 
228 
23 
55 


VoLUME XII, NuMBER May 1959 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period Exchange Rate 


1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 1.02 
End Period Gold and Foreign Exchange 
436 424 410 373 428 410 407 413 373 367 373 NATIONAL BANK 
186 136 135 136 135 135 120 
301 289 275 293 293 275 271 293 293 Foreign Exchange 
Related Data from Other Sources 
381 367 360 372 360 372 DOLLAR ASSETS 
281 286 292 276 280 286 281 267 
129 164 149 144 164 149 147 145 144 144 139 Cuban 
116 105 127 166 132 127 151 155 166 151 150 DOLLAR 
End Period Monetary Survey 
418 418 422 332 421 422 385 379 332 (Net) 
273 336 299 331 299 308 CLAIMS GOVERNMENT 
193 214 248 242 233 248 266 237 242 CLAIMS OFFICIAL ENTITIES b21 
599 579 563 590 568 563 571 579 590 590 CLAIMS PRIVATE SECTOR 
134 133 126 112 126 111 UNCLASSIFIED ASSETS 
1,617 1,680 1,658 1,664 1,658 1,641 Assets Liabilities. 
1,026 1,087 1,030 1,038 1,030 1,008 MONEY ‘ 24 
430 449 426 437 426 434 Which: Currency 
469 464 498 500 483 498 501 504 500 487 
102 103 107 110 106 107 108 110 110 104 ACCOUNTS 
Related Data 
BANK 
End Period National Bank 
436 424 410 373 428 410 407 413 373 367 373 FOREIGN ASSETS 
183 230 187 224 222 187 190 205 224 GOVERNMENT 
113 126 127 144 125 127 145 123 144 410 425 CLAIMS OFFICIAL ENTITIES 
758 799 756 776 800 756 777 780 776 Assets Liabilities 
687 726 709 671 724 709 697 691 671 MONETARY LIABILITIES 
238 266 262 267 262 246 To: Deposit Money Banks 
417 436 414 425 414 421 Private Sector 
466 485 462 468 462 465 458 488 474 451 In: Currency 
222 242 247 182 256 247 232 234 182 Deposits 
Related Data 
End Period Deposit Money Banks 
241 269 266 222 271 266 250 249 222 232 
188 216 214 168 223 214 201 200 168 176 Bank 
183 210 208 157 218 208 196 194 157 166 203 Pesos 
139 141 152 146 147 149 148 152 151 CLAIMS GOVERNMENT a42 
121 108 121 121 114 CLAIMS OFFICIAL ENTITIES b42 
599 579 563 590 568 563 571 579 590 590 CLAIMS PRIVATE SECTOR 
1,203 1,233 1,234 1,195 1,216 1,234 1,214 1,211 1,195 1,193 Assets = Liabilities Zz 
588 629 586 549 585 586 560 546 549 535 DEMAND PESOS 
489 526 507 476 500 507 480 466 476 458 Private Sector 
462 457 492 494 476 492 495 498 494 481 TIME AND SAVINGS 
447 444 476 481 464 476 479 484 481 469 Private Sector 


short-term private official borrowing from banks, dollar drafts made available received from IMF and not the sums that Cuba 


Cuban residents process collection, and other short-term may draw. 

liabilities due collectable banks. The asset and liability 

data are drawn only from the records banks. Since most Cuban Monetary Survey: consolidation the accounts the National 
dollar assets are held with banks, whereas only part dollar Bank and Deposit Money Banks, and the Treasury coin circulation. 
liabilities recorded banks, the coverage more complete for CLAIMS GOVERNMENT, which include amount equal the 
assets than for its liabilities, and the net lines 14a and does Treasury coin circulation, are net the banks’ liabilities the 


Government. The Government Sector includes Provincial and Munici- 
not measure net dollar position. Net IMF pal authorities well the Central Government. ENTITIES 


quota (50 million dollars) minus IMF holdings pesos, gold are the Social Security and Pension Funds, the Development Banks and 
subscription minus net drawings. The data given this section other autonomous institutions, including the National Finance Agency 
not include the net IMF position. The IMF entries represent resources and Deposit Insurance Fund. Assets the sum com- 


J 

cane 


Cuba 


Prices 


1957 


International Trade 


| 
1957 1958 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Government 
Gross Investment 229 
Private Consumption 1,495 


parable items the sections below, including Treasury Coin, less Cash 
the Deposit Money Banks and their holdings National Bank 
capital, National Bank Claims Deposit Money Banks, and all banks’ 
Foreign Liabilities and liabilities the Government. MONEY consists 
the Monetary Liabilities the National Bank the Private Sector 
and Official Entities, the Demand Deposits pesos these two 
with the Deposit Money Banks, and Treasury coin the hands the 
Private Sector. The peso has been the only legal tender since 1951; 
for 1950, when the dollar was also tender, Money includes 
addition the Demand Deposits dollars the Private Sector and 
Official Entities. Beginning 1951 these dollar deposits are included, 
with all Time and Savings Deposits the Private Sector and Official 
Entities with the Deposit Money Banks, For dis- 
cussion Foreign Currency Deposits, see Salvador notes. CAPITAL 
ACCOUNTS are net Nationa! Bank capital held the Deposit Money 
Banks (amounting 2.5 million pesos throughout the period Related 
Data: BANK are monthly totals, and averages monthly totals, 
debits Private Sector Demand Deposits pesos with the Deposit 
Money Banks (mainly those which line 44a relates See the Nether- 
lands notes for description bank debits and clearings statistics. 


National Bank: FOREIGN ASSETS are the equivalent pesos the 
Gold and Foreign holdings line 10. The Bank 
took over the note issue from the Treasury 1950; the difference between 
the currency liabilities assumed the Bank and the value the gold, 
silver and foreign exchange backing received from the Treasury (/ less 
the value silver certificates million 

esos—beginning 1953 when they ceased legal tender) included 
CLAIMS GOVERNMENT, together with the Bank’s holdings Treasury 
coin and Government bonds, advances the Government, and 
amount equal Cuba’s net IMF position. The market value the 
silver (held until mid-1953) treated unclassified asset 
MONETARY LIABILITIES include, addition notes and deposits, silver 
certificates until their demonetization June 1953. 
BILITIES are loans from, and working balances of, foreign banks. 

Deposit Money Banks: These are known Member Banks and com- 
prise over forty Cuban-owned and six foreign-owned banks. FOREIGN 
ASSETS are holdings of foreign currency and claims on foreign banks and 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


1953 
100 101 101 


Millions Pesos 


276 214 
285 
136 

190 


1953 =100 


1,866 


50 


293 


branches. The 1950 data include million pesos respect the 
banks’ holdings dollars which, then being legal tender Cuba, 
have claim for inclusion CASH; their CURRENCY holdings 
are therefore understated this amount. Assets not classified include 
items transit amounting 34, 50, 45, (approximately), 
37, 51, (approximately), and million pesos the ends 1950 
through 1957; and holdings capital the National Bank. 
Liabilities the sum the assets the combined balance sheets, less 
interbank accounts and acceptances. DEMAND DEPOSITS DOLLARS 
are almost entirely Private Sector holdings, except for 1950 when Official 
Entities’ accounts approached million pesos. PRIVATE SECTOR TIME 
AND SAVINGS include non-checking sight deposits and all 
notice deposit 


Prices: The Wholesale Price index unweighted average 
prices foodstuffs, raw materials, and semi-finished goods. Entry 
for 1952 refers August /December. The Cost Living index begins 
prices foodstuffs. 

International Trade: data the values total exports (but not 
the commodity value data nor the volume indexes) and imports 
are customs data adjusted follows (illustrative years): 

Exports Imports 
1953 


Customs Total 675 640 808 ° 490 
Sales of National Bank Silver 
Stock 15 


Valuation Adjustments 2 37 7% 67 
IFS Total + 675 845 690 547 


The valuation adjustment for exports results from final price determina- 
tion ports destination. estimates these export adjustments 
are carried the quarterly and monthly data. The adjustment for 
imports include duty-free imports and more correct valuations. 
The import adjustments for 1955-1956 were made the Ministry 
Finance following special survey the trade data; the adjustment for 
1957 was estimated the National Bank. JFS carries the correspond- 
ing annual percentage adjustments the quarterly and monthly data. 


1207 
668 806 694 675 563 611 695 845 734 192 126 
672 578 529 432 478 524 654 608 162 
349 335 305 290 309 362 392 101 
244 323 243 224 142 164 292 196 
563 698 690 547 555 575 649 813 211 205 
104 108 100 105 107 120 114 118 
126 117 100 102 100 100 123 
126 109 100 120 101 129 183 114 104 
167 122 100 102 151 103 174 182 136 112 
2,321 2,420 2,100 2,137 || 2,427 2,764 
37 131 27 70 43 72 
269 309 291 301 || 351 370 
308 448 191 336 349 401 514 : 
172 


VOLUME XII, NUMBER May 1959 


Quarters 
Aug Sept Oct Nov 


100 101 100 101 
100 101 


Millions Pesos 
191 
158 185 
108 118 

176 151 


1953 


137 141 104 112 123 


101 100 101 100 102 102 101 
100 101 100 102 103 101 
105 101 102 101 102 100 100 


Beginning 1958 import data are unadjusted. Until similar adjustments 
are made the Ministry Finance for the earlier years, provisional 
estimates prepared the National Bank are included for 1950 through 
1954. 


sold two prices different level and period-to- 
period change. Sugar sold the sold under the quota system 
prices determined the domestic price which most years has 
been much higher than prices for sales other markets. Domestically, 
trade the Cuban Sugar Institute alloting the quota 
among exporters roughly equalize average prices received 
individual exporters. The absolute prices 96° sugar fob Cuba for use 
the United States and for use elsewhere (the data from which the 
indexes sugar prices are made) were follows cents per pound: 


1950 1951 § L 5 1956 1957 
Sold to US 5.09 5.07 5.3 5.42 5.2 9 5.380 
Sold Elsewhere... .. 4.97 5.68 3.26 3.2 3.47 5.16 


Since sugar constitutes about per cent exports and since the 
difference price between sugar sold for use the States and 
sugar sold for use elsewhere large and variable, separate figures for 
sales the United States and elsewhere are given for the value and 
volume series well for price. The separate volume figures for sales 
the and elsewhere combine raw and refined sugar and molasses 
proportion their relative prices 1953. The figures for average 
sugar prices and for the volume all sugar exports are both Laspeyres 
indexes combining with 1953 weights the sub-indexes for sales the 
and sales elsewhere. From the value and volume series Paasche 
indexes export prices can calculated unit values: 


1950 § 52 1953 1954 1955 1956 1957 
Sold to the US 97 7 100 104 102 104 111 
Sold Elsewhere 131 3 100 100 101 96 1563 


These unit value indexes differ from the indexes export prices because 
they are affected changes the relative prices and quantities 
different sugars sold different markets and because they weigh the 

rices each period the shipments during that period. the other 
series the sugar price quotations are not affected changes 


1958 «+ By Months 


Dec Jan Feb Mar 


Prices 


WHOLESALE PRICES 
Cost 


International Trade 


EXPORTS 
Sugar. 
Sold US. 
Sold Elsewhere. 
Tobacco. 
fob 


93 

Sold Elsewhere 
PRICES 

107 Sold Elsewhere. 


relative prices and quantities; they are averages prevailing prices with 
equal weights foreach month. The indexes Export Prices and Volume 
are computed the National Bank. The index prices 
with preceeding year weights. The index volume derived from the 
ratio between the index value and the index prices. (See note 
Greece. 

BALANCE PAYMENTS: The data are summarized from the IMF 


Yearbook statement. The trade entries agree with those (In 
Cuban Pesos): 


1956 1957' 
Goods and Services 8 —66 
Exports, fob 
Imports, fob 
Foreign travel: credit 
Foreign travel: debit 
Transportation (net) 
Investment income (net) 
Other (net) 
Private Donations 
Private Capital 
Direct investment in Cuba 
Other long-term capital 
Short-term capital 
Official Donations 
Official and Bank Capital 
Offictal development banks 
Long-term loans rece! ved 
Short-term loans received (net) 
Other official capital (excluding 
National Bank): 
Long-term liabilities (net) 
Payments agreements (net) 
Other short-term assets (increase —) 
National Bank: 
Net IMF position 
Other short-term liabilities 
Investment in securities (increase —) 
Short-term foreign assets (increase —) 
Monetary gold (increase —) 
Commercial banks: 
Investment in securities (increase —) 
Short-term liabilities 
Short-term assets (increase —) 
Net Errors and Omissions 


' Preliminary 


no 


cc 


a 


National Income: See notes Denmark. 


uba 
14 
¥ 
i 
~ 


Denmark 


Exchange Rate 


6.907 6.907 6.907 6.907 6.907 

Gold and Foreign Exchange 
0 . ~~] 10 97.0 117.8 141.7 166.6 143.4 
$1.5 31.4 31.3 31.2 31.0 
86.4 110.4 185.4 112.4 
7 163.0 I 83.3 62.3 88.5 137.3 
3.1 48.1 46.9 24.9 
38.7 71.5 98.7 89.5 
46.0 29.3 —100.8 
10.4 5.9 
20.8 17.6 18.1 22.7 25.7 
37.6 61.3 86.5 61.6 

Monetary Survey 

20,00 — 20 584 77 404 412 —88 
| 2116,304 16,398 16,365 17,095 17,906 
215,721 16,477 16,772 17,506 17,818 
6,598 6,902 7,209 7,542 7,326 
a 1,732 2,032 2,067 2,097 2,060 
23 6,651 6,741 6,016 6,368 6,695 
24 1,285 1,853 1.497 1,311 1,27 
25 1,130 1,159 1,202 1,276 1,354 
1,057 822 1,009 1,171 


10} 2,641 2,960 3,141 3,677 
623 669 834 1,005 845 

4,620 4,062 3,838 4,005 

141 165 169 272 415 

2,509 881 2,983 2,988 2,867 

6} 4 868 944 1,017 996 916 
1,641 1,966 1,992 1,951 

1,709 1,817 1,966 2,118 2,145 

800 1,064 1,017 870 722 

1,285 1,853 ,497 1,273 


1,126 
68 


580 


Deposit Money Banks 
1300 | 

128 132 157 178 

4211,249 11,119 11,591 12,394 12,910 

212,266 12,200 12,748 13,555 14,010 

4,479 4,474 4,698 

45 130 140 129 140 162 

on 46 1,062 1,089 1,130 1,201 1,27 


Population: 4.2 million 1950; 4.5 million 1957. 


Exchange Rates: The par rate for the dollar 6.907 kroner per 
dollar. Beginning December 29, 1958 with the establishment of non- 
resident convertibility for the krone, market rates for the dollar are 
free fluctuate within the limits about per cent either side 
par. Market rates for most European currencies are based the 
dollar-krone rate and the corresponding rate for the dollar the market 
the country concerned (see also Exchange Rate note for United 
Kingdom). 


Prior December 29, 1958, buying and selling rates for the dollar 
were fixed 6.901 /6.914 kroner per dollar. Rates for most European 
currencies since May 18, 1953 were free fluctuate within per 
cent either side par. 


Exporters most commodities sold the dollar area for Cana- 
dian dollars, receive, when the currency has been surrendered the 
official rate, entitling the holder import otherwise restricted 
goods from the EPU currency area and from designated other countries 
(Argentina, Brazil, Bulgaria, Chile, Czechoslovakia, Finland, Israel, 
Rumania, the Spanish Monetary Area, USSR, and Yugoslavia) 
amounts equivalent per cent the export proceeds surrendered. 
These “rights” are transferable. order limit the market price 
the “rights” per cent the face value the import license, the 


INTERNATIONAL FINANCIAL STATISTICS 


1957 By Quarters 


Kroner per Dollar: 


6.907 6.907 6.907 6.907 6.907 6.907 
Millions Dollars: 

133.0 131.1 142.8 168.8 171.9 
31.0 31.0 31.0 31.0 31.0 31.0 
102.0 100.1 140.9 198.7 111.8 127.8 140.9 
136.7 133.8 125.6 93.5 182.6 184.2 148.5 125.6 
84.1 105.8 174.5 64.3 75.6 84.8 105.8 
11.2 20.9 1.5 -1.0 
42.9 46.4 69.6 101.7 42.1 54.4 74.0 69.6 
60.0 65.5 112.5 168.8 76.2 61.0 102.0 112.5 
54.9 97.5 155.5 67.2 47.1 88.3 97.5 
6.7 6.7 25.5 8.5 8.6 
Millions Kroner: 

—93 38 455 249 —108 69 252 455 
18,752 19,514 20,265 21,936 19,789 19,818 19,925 20,265 
18,659 19,476 20,720 3,186 19,631 19,886 20,178 20,720 
2,054 1,980 1,926 2,080 2,005 1,840 1,847 1,926 
6,958 7,379 7,877 8,818 7,586 7,704 7,858 7,877 
1,662 1,461 1,461 »217 1,533 1,627 1,494 1,461 
1,433 1,496 1,593 1,756 1,550 1,585 1,585 1,593 
1,240 1,508 1,871 2,340 1,817 1,396 1,626 1,871 


Millions Kroner: 

761 1,442 718 841 
4,559 4,461 4,098 3,899 4,889 4,144 4,061 4,098 
216 284 449 239 282 245 284 
608 441 5,426 5,799 6,850 5,271 5,262 5,426 
2,916 2,863 2,875 3,131 2,690 2,695 2,506 2,875 
978 1,001 1,082 1,183 803 872 
1,940 1,862 1,793 1,948 1,887 1,722 1,729 1,793 
2,217 2,872 2,482 2,642 2,248 2,482 
700 491 443 488 442 870 443 
1,461 1,494 1,461 


867 
105 


927 


1,026 


944 924 867 


85 95 105 


114 118 132 132 
Millions Kroner: 

1,010 1,196 816 883 786 1,092 
296 $21 481 703 290 511 481 
13,310 14,192 15,186 17,332 14,618 14,719 15,186 
14,593 15,523 16,759 19,231 15,626 15,977 16,833 16,759 
4,919 5,129 6,336 6,175 5,430 
6,958 7,379 7,877 7,586 7,704 7,858 
219 196 202 250 196 221 185 202 
1,348 1,401 1,488 1,651 1,490 1,490 1,488 
495 524 563 638 465 551 462 


exchange authorities issue the necessary extra the market 
loans that price. These are non-negotiable and the 
importers are under obligation settle the loans later purchasing 
ordinary the market. The “rights” are required the 
amount 100 per cent the value the import for goods permitted 
imported under the system. 


Import rights were initially introduced August 1952 and from 
that date April 15, were traded variable prices ranging high 
180 per cent. From December 11, 1953 July 1954 “rights” for 
passenger car imports were required for only per cent the import 
value. 


From November 19, 1950 October 17, 1951, all sales foreign 
exchange for travel purposes were subject tax per cent. 


Annual averages the par rates for the dollar and conversion 


factors, kroner per dollar: 
IFS Conversion Factors 


Exchange Rates 
1987 4.64 Foreign 
1988 4.60 Trade Gold Exchange 
Jan /Aug 1989... 4.80 1937 4.54 2.20 4.49 
Bept 1, 1939-Jan 22, 1942 6.18 1948-Aug 1949 4.80! 2.20 4.80 
Jan 22, 1942-Aug 21, 1946 4.79 Thereafter 6.91 2.20 6.91 
Aug 21, 1945-Sept 18, 1949 4.799 
Thereafter 6.907 ' Through September 1949 for trade. 


: 3 33 611 9 


Denmark 


VoLUME XII, May 1959 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 


6.907 6.907 6.907 6,907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 6.907 Exchange Rate 
End Period Gold and Foreign Exchange 
172.1 184.7 229.7 206.4 216.4 219.8 229.7 224.3 219.3 BANK......... 
31.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 31.0 
141.1 158.6 191.9 198.7 175.4 191.9 185.4 188.8 198.7 193.3 188.3 208.5 Foreign Exchange 4.......... 
109.5 108.5 98.7 100.0 101.0 88.4 87.4 87.7 EXCHANGE LIABILITIES. 
31.6 45.2 92.7 105.2 76.7 92.7 85.4 105.2 104.8 100.8 120.8 Net 
116.4 121.9 174.5 150.9 162.9 157.2 159.8 175.8 72.6 Convertible Exchange......... 
—1.0 —1.9 —5.3 —4.3 —1.0 —5.4 Other Currencies 
75.5 83.2 101.7 89.9 87.6 98.4 101.7 109.4 124.0 Deposit BANKS 
Related Data from other Sources 
180.7 113.9 161.9 168.8 161.9 162.2 156.4 168.8 142.2 129.1 DOLLARS 
116.8 101.1 148.3 155.5 134.0 148.3 148.3 143.8 155.5 127.8 114.9 of Danish Gov't and Banks. . a 
End Period Monetary Survey 
635 734 1,061 1,249 995 1,061 1,050 1,156 1,249 1,304 1,354 (Net) 
20,091 20,764 20,807 20,658 20,807 21,180 21,529 21,936 21,907 22,458 ASSETS 
20,726 21,498 21,868 23,186 21,653 21,868 22,230 22,684 23,186 23,211 23,812 Assets Liabilities 
8,380 8,378 9,055 8,494 8,378 8,778 8,981 9,055 9,044 9,075 MONEY... 
2,072 2,117 1,995 2,080 1,979 1,995 2,082 2,124 2,080 2,069 2,092 Of Which: Currency a 
8,235 8,477 8,673 8,818 8,622 8,673 8,736 8,775 8,818 9,006 9,150 
1,896 1,244 1,217 1,250 1,244 1,190 1,177 Deposits 
1,859 1,656 1,850 2,340 1,565 1,850 1,756 1,948 2,340 2,196 2,583 UNCLASSIFIED LIABILITIES 
Related Data 
4,605 4,813 4,649 5,308 4,228 5,204 4,773 5,948 5,951 4,768 5,138 CLEARINGS 
Period National Bank 
1,044 1,131 1,395 1,442 1,281 1,395 1,350 1,374 1,442 1,403 1,369 1,508 FORBIGN ASSETS.. 30 
3,881 3,731 3,899 4,064 3,731 3,935 4,018 3,899 3,887 CLAIMS GOVERNMENT 
239 195 477 449 221 477 297 310 449 350 357 SECTOR 
5,285 5,219 5,615 5,799 5,578 5,615 », 594 5,714 5,799 5,653 5,697 5,731 Assets = Liabilities. zZ 
2,841 2,956 2,736 3,131 2,745 2,736 2,859 2,920 3,131 2,931 2,852 2,900 MONETARY LIABILITIES ‘ 38 
901 972 874 1,183 898 874 910 928 1,183 994 893 To: Banks... 
1,940 1,984 1,862 1,948 1,847 1,862 1,949 1,992 1,948 1,959 Private Sector 
2,827 2,368 2,311 2,642 2,276 2,311 2,410 2,451 2,642 2,496 2,485 2, 55s In: Notes. .. - 
514 589 425 488 469 425 449 470 488 434 368 348 Deposits aes ‘ z 
1,268 1,244 1,217 1,250 1,244 1,233 1,190 1,177 GOVERNMENT 
684 524 640 684 539 593 524 625 762 772 Deposit CERTIFICATES 
756 749 685 646 682 685 691 697 646 611 604 606 LIABILITIES 
105 105 105 105 105 105 105 105 105 105 105 ACCOUNTS 
Related Data 
COIN 
End Period Deposit Money Banks 
COMMERCIAL AND SAVINGS BANKS 
916 984 908 882 919 938 1,196 1,006 905 CASH 
552 575 703 621 575 605 680 703 756 857 FOREIGN 
15,217 15,982 16,622 17,332 16,345 16,622 16,734 17,100 17,332 17,499 18,197 DOMESTIC ASSETS 4. 42 
16,654 17,518 18,078 19,231 17,873 18,078 18,258 18,718 19,231 19,260 19,959 Assets Liabilities 
5,701 5,868 6,336 5,991 5,868 6,088 6,308 6,336 6,421 
8,477 8,673 8,818 8,622 8,736 8,818 9,006 9,150 Time Deposits 
174 200 223 250 224 223 214 200 250 244 267 FOREIGN LIABILITIES 
1,579 1,617 1,617 1,650 1,618 1,617 1,651 1,710 ACCOUNTS. 
562 516 638 516 609 549 638 652 562 Post Checking Deposits 


Gold and Foreign Exchange: NATIONAL BANK: Data foreign assets received from IMF EPU and not the sums that Denmark may 


and liabilities (lines through 14) are reported its end month 
balance sheet. Prior January 1959 FOREIGN EXCHANGE (line 12) 
does not include the small holdings Foreign Bills. See note 
National Bank section below. CONVERTIBLE EXCHANGE reported 
Statistiske Prior December 1958 the data are limited 
and Canadian dollars, other claims the dollar area, and Swiss 
franes. Prior July 1958 they are limited Dollars and claims 
the dollar Beginning with the fourth quarter 1957 the 
data include dollars receivable from, payable to, EPU during the 
following month. Prior November 1957 the data are not adjusted 
for these outstanding items. NET EPU (line 14b) measures 
credit received from EPU. The monthly data show the position after 
settlement that month’s transactions. Beginning January 1959, the 
data represent net bilateral debts other EPU countries arising from the 
liquidation EPU. OTHER CURRENCIES (line are the residual. 
DOLLARS REPORTED are deposits and short-term obligations 
held for Danish account, reported all banksin the US. The data 
holdings Government and Banks presumably include amounts approxi- 
mately equal the dollar components the data reported from 
Danish sources, but the Bank reports larger holdings!of dollars than the 
totals reported from sources. NET IMF 


quota (68 million dollars) minus IMF holdings kroner i.e., the gold 
subscription plus repurchases subscription account minus net draw- 
ings. The IMF and EPU entries represent resources made available 


draw. 
Monetary Survey: consolidation the accounts the National 
Bank, the Deposit Money Banks, and Treasury coin circulation. 
the monetary system Claims the Government and 
Claims the Private Sector. This allocation can made for the 
National Bank, but not for the Deposit Money Banks their assets are 
classified type and not sector. The Domestic Assets are smaller 
than the sum the components below (the National Claims 
Government and Private Sector, Treasury Coin, Commercial and Savings 
Banks’ Domestic Assets, and Post Office Checking Deposits) the total 
amount Deposit Certificates issued the National Bank (see note 
below); this deducted the assumption that banks’ holdings 
these Certificates, which are included Domestic Assets instead 
Cash, comprise the bulk the issue. MONEY comprises Monetary 
Liabilities the National Bank the Private Sector, Treasury Coin 
outside banks, the Monetary Deposits the Commercial and Savings 
Banks, and Postal Checking Deposits. the Time 
Deposits with the Deposit Money Banks. BANK CLEARINGS are 
monthly totals and averages monthly totals checks cleared through 
the Copenhagen and Aarhus clearing houses. Prior August 1952, 
through the Copenhagen clearing house only. (See note Monetary 
Survey the Netherlands for description bank debits and clearing 
statistics.) 
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Denmark 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


1950 1951 1952 1953 1954 
61 4.653 5.14 5.29 5.08 5.24 
62a 112 104 100 108 
62b 100 100 110 
109 107. 100 100 
1957 1958 106 104 100 
_-___ b 105 102 95 100 105 
106 105 100 100 104 
International Trade 
* a 603 705 920 1,044 983 4 
71 5,890 6,993 6,645 6,908 8,083.4 
a 7 70 81 100 99 
b 114 102 85 100 103 
6 87 7 109 100 5 
b 85 90 96 100 100 
‘ 75 88 148 118 100 105 
Government Finance 
Lending 457 618 710 760 
FINANCING 
Net Borrowing: Krona —454 116 137 
Foreign Cy. 108 177 193 207 
Finance from Foreign Aid 603 134 
Dest: Krona.. 84a5 5,511 6,161 6,545 7,014 
Dest: Foreign Currency 84b2 ,042 1,936 1,758 1,567 1,358 
National Income 
NATIONAL INCOME 18.78 21.36 22.72 23.41 
Gross NATIONAL Propuct 21.45 26.42 27.67 
Private Investment 92c 3.74 3.21 3.51 4.28 4.41 
Private Consumption 16.73 16.93 17.76 19.10 
Government Revenue 4.69 5.29 6.44 6.83 
Less: Transfer Payts. —1.64 1.90 2.18 2.20 2.16 


National Bank: FOREIGN ASSETS are the equivalent the Gold and 
gross Foreign Exchange holdings reported line above, (Gold being 
valued 2.204 Kroner the dollar, and Foreign Exchange the ex- 
change rates shown above) plus the Bank’s small holdings Foreign 

CLAIMS GOVERNMENT include the 


ent Regulation 
Account” representing obligations the German occupation 

accruing during the war the Bank that were assumed the Danish 
Government 1945. the end December 1958, the account 


amounted 2,930 million kroner (see note Bank Norway for treat- 
ment similar problem). GOVERNMENT are not classified 
Monetary Liabilities because they are largely deposits earmarked by 
legislation for specific purposes. CERTIFICATES are short-term 
securities issued the National Bank that are mainly held Deposit 
Money Banks; the time the initial issue (July 1958) they carried 
interest per cent. FOREIGN LIABILITIES are 
ances clearing agreements, the balances IMF and IBRD, and 
the debt EPU. the end 1953, the National Bank’s obli- 
gations international institutions other than EPU amounted 
104 million kroner and had received credit from 432 million 
kroner. 1951 the government assumed 536 million kroner the 
National Foreign Liabilities, representing certain outstanding 
balances consolidated under the EPU agreement. return the govern- 
ment received 43 million of the National Bank’s Foreign Assets and 
Special Deposit 493 million kroner. The end-of-year data 
not agree with the end-of-month data. The end-of-year data are taken 
from the Annual Report the Bank after certain accounting adjust- 
ments have been made. Quarterly and monthly data are taken from 
the regular monthly balance sheets the National Bank. 


1957 By Quarters 


1956 1957 1958 


Per Cent 
5.50 5.50 5.50 5.50 5.50 5.50 
5.55 5.79 5.79 5.76 5.76 


1953 =100 
117 130 136 141 148 142 135 125 
137 180 200 173 212 216 196 176 
103 106 106 105 108 107 106 105 
102 105 104 105 105 104 105 104 
105 110 114 117 114 112 116 115 
109 117 124 121 12 122 126 
110 } 111 119 120 121 125 110 120 
hae 118 125 125 128 13 117 126 
106 { 108 116 117 118 122 107 117 
106 103 110 112 107 120 109 109 
126 138 159 
103 101 103 103 105 108 96 105 
Kroner 
7,303 7,677 8,106 8,744 1,937 1,976 1,968 2,225 
1,117 1,138 1,076 1,089 272 25 276 254 
896 828 686 926 156 207 185 137 
8,139 9,056 9,383 9,292 2,604 2,225 2,156 2,398 
1953 = 100 
118 120 27 124 130 25 144 
109 100 105 103 100 105 108 108 
94 88 86 S4 78 111 88 66 
20 29 128 137 120 120 136 
100 104 100 100 99 101 101 
98 108 98 101 105 93 98 90 
103 102 86 67 87 81 91 90 
135 153 134 100 163 140 123 110 
98 102 104 108 105 103 101 
105 109 110 105 113 111 109 108 
Millions of Kroner: 
51 65 1 144 271 148 84 —95 
1,960 », 863 
1,659 
834 639 1 643 122 153 148 166 
547 135 1% 73 171 66 133 98 
178 15 142 67 8 88 30 
7,417 7,740 
1,265 1,172 
Billions of Kroner 
23 .62 25.39 27.02 
28.64 80.76 32.85 
.09 25 
.16 
3.78 4.36 
19.79 21.25 22.17 
7.42 
2 40 


The Annual Report the National Bank contains two tables: one 
gives the three categories Money Supply defined the Bank, and 
the other analyzes the changes the accounts that give rise 
changes the Reserve Money category Money Supply. The two 
tables are shown here end year data (in millions kroner): 


Categories of Money Supply 1953 1954 1955 1956 1957 
National Bank Note Circulation and ght 

; 2,591 2,639 2,658 749 ,801 
482 463 495 524 63 
11,204 11,467 11,881 12,528 13,267 
Net Claims o 89 212 368 
Incr Fo 6 198 67 7 339 
Other Items 72 154 71 93 60 
Total 103 52 119 91 52 
Notes in Circulation 152 6 72 155 60 
Sight Deposits of Banks 19 78 47 64 8 
Total 103 52 119 91 52 

The Bank does not sum the three categories Money Supply. The 


tabulation Money Supply the form Postal Checking Deposits 
and Deposits with the Deposit Money Banks presumably suggests that 
there some relationship between these data and the monetary creation 
the National Bank. The second table essentially analysis 
National Bank reserve money. 


Deposit Money Banks: These are the Commercial Banks, the large 
Savings Banks, and the Postal Checking System. The Savings Banks 
conduct considerable volume commercial banking business. Com- 
plete data are available only for the large Savings Banks that account 


VoLUME XII, May 1959 


Aug Sept Oct Nov 


Per Cent 
5.50 5.00 4.50 4.50 4.50 4.50 4.50 
5.11 


5.49 5.11 5.17 5.07 5.07 5.19 

131 135 145 152 145 146 150 153 
166 168 177 178 178 180 
105 104 105 105 104 105 105 106 
104 105 105 107 105 106 106 107 
116 117 117 118 118 
125 132 127 127 
120 111 125 123 129 129 130 
124 126 117 131 131 137 136 135 
118 121 107 123 119 124 124 
111 121 107 108 106 104 108 108 
103 105 108 105 110 111 111 

Millions Kroner 

2,093 2,129 2,106 2,417 666 737 765 842 
249 290 270 284 102 100 
117 149 135 126 

2,261 2,107 2,406 2,519 736 R68 857 760 

1953 
140 144 137 137< 
104 108 101 100 117 8h 103 105 

132 127 140 

91 103 103 109 100 107 106 109 
102 98 99 102 99 99 100 101 
99 95 96 > 6< 
107 105 104 104 104 104 104 104 

Year Beginning April 

176 133 130 94 44 38 33 36 

121 —190 149 330 250 
84 150 9 16 4 21 31 3 
66 133 14 55 20 5 11 18 


for per cent all Savings Bank Deposits, and with the Commercial 
Banks for per cent all deposits. CASH understated, and 
overstated, the amount banks’ holdings the 
Deposit Certificates issued the National Bank. MONETARY 
DEPOSITS comprise Sight and Current Accounts (including accounts 
foreigners) with the Commercial Banks, and Checking, Sight, and 
Ordinary Savings Deposits with the Savings Banks. 


Life Insurance: Data referring domestic business Danish private 
life insurance and reinsurance companies are follows (millions 
kroner): 


1950 1951 1952 1953 1954 1955 1956 1957 


PREMIUM RECEIPTS 261 270 289 292 314 326 
INVESTMENT INCOME 92 98 107 116 124 184 
BENEFIT PAYMENTS 133 141 158 171 189 204 

Increase in Total Assets 153 159 161 167 171 166 
CLAIMS ON GOVERNMENT 160 167 231 418 381 428 
CLAIMS ON LOCAL Gov'Ts 210 273 315 328 353 389 
CLAIMS ON PRIVATE Sector 1,400 1,425 1,344 1,468 1,504 1,535 

Of which: Policy Loans 86 105 115 120 129 138 
REAL ESTATE 81 87 88 88 89 92 
MONEY AND QUASI-MONEY 27 2 28 26 22 22 
UNCLASSIFIED ASSETS 882 935 976 1,019 1,069 1,108 

Total Assets 2,760 2,919 3,080 3,247 3,418 3,674 


Danish business foreign companies, foreign business Danish 
companies, and business the State Life Insurance Institution are 
small. The data are totals the accounts insurance and reinsurance 
companies; hence, the premium and benefit figures are overstated 
account domestic reinsurances and the assets data are overstated 
the inclusion inter-company claims. Claims Private Sector are 
primarily holdings bonds issued mortgage institutions. 


Interest, Prices, Production: RATE the rate which the 
National Bank discounts eligible commercial paper for the Deposit 
Money Banks. The volume discounts ordinarily small. Changes 
prior 1950 were last recorded the June 1958 issue. Subsequent 


changes rates (in per cent per annum) and date establishment were: 
July 1950 4.00 Sept 23, 1953 4.00 May 26, 1955 
Apr 19, 1958 6.00 
Aug 16, 1958 4 60 


Nov 2, 1950 4.50 June 22, 1954 5.00 


Months 


Denmark 


Dec Jan Feb Mar 


Interest, Prices, Production 


4.50 4.50 1.50 Rate 

153 157 160 Prices: Industrial a62 

178 175 174 Shipping...... b62 

105 105 105 Prices: Home and Import Goods 

107 106 106 Home Goods 

WAGES 

120 121 128 MANUFACTURING PRODUCTION. 

123 126 132 Producers’ Goods 

118 118 125 Consumers’ Goods 

107 117 AGRICULTURAL PRODUCTION 

FISHERIES PRODUCTION 

102 103 109 MANUFACTURING EMPLOYMENT. 
International Trade 

810 EXPORTS 

89 115 Bacon a 

41 55 Butter b 

902 1,031 cif 

VOLUME 

92 119 Bacon a 

Butter 

IMPORTS 

EXPORT PRICES 

112 111 Bacon 

Butter 

104 104 104 RATES 

104 104 104 Import Prices (B) 
Government Finance 

Revenue a 

Expenditure 

FINANCING 

Net Borrowing: Krone 

Dest: Krone 


Dest: Foreign Currency 


Through May 1955 this rate was called the Rediscount Rate, and the 
Bank also quoted Discount Rate per cent higher. The latter rate 
had operational significance, but was used the Bank announce 
changes its schedule interest rates. GOVERNMENT BOND YIELD: 
The Yield 3.5 per cent Perpetual Government Bonds quoted 
indication the long-term domestic rate interest. Data are 
end month; quarterly and data are averages the monthly 
data. SHARE Prices: Averages of monthly high and low quotations 
Copenhagen and and months averages thereof. The indexes 
are weighted value shares outstanding, adjusted for new capital, 
share dividends, and similar actions. Prices: The index Wholesale 
Prices Home and Import Goods weighted the 1954 value 
production for home use and imports. Imports have per cent 
the weights. The data are regrouped produce indexes Home 
Goods and Import Goods (series Prior 1954 the indexes have 
1935 weights. includes overtime and other premiums. MANU- 
FACTURING The indexes Production are weighted 
1955 value added; prior 1956 1949 value added. AGRICULTURAL 
PRODUCTION refers the output animal products such milk, butter, 
cheese, eggs, and meat, weighted by relative prices in 1935. 
International Trade: include only those re-exports that.have 
previously cleared customs imports; imports include direct imports 
for home use plus withdrawals from customs warehouses. 
1954 the total value exports and imports (but not the commodity 
value data nor the volume and price indexes) have been adjusted 
include trade with the Faroe Islands and Greenland provide totals 
comparable coverage with those published Denmark and given 
IFS for dates before 1954. The amounts are about 100 million kroner 
per year for exports and million for imports. The Indexes Volume 
are Laspeyres indexes with 1949 weights. The Indexes Prices 
series are Paasche indexes dervied from the total value indexes and 
the volume indexes (see note to Greece). Import price eries B is a 
component the home and import goods price index. The prices for 
Butter and Bacon from which the commodity price indexes are made, 
are the ratio between the value and the quantity export They not 
agree with the prices published in the table of Prices of Major World 
Continued back book 
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1958 


1.00 1.00 
44.8 85.5 
11.5 11.4 
33.3 24.1 
7.0 12.2 
78.2 
17.5 
2.5 2.6 
51.7 47.6 
12.2 14.9 
86.9 77.3 
64.9 
8.7 
224.4 184.8 
115.2 87.5 
50.6 41.4 
23.9 28.7 
44.5 29.3 
122 96.5 
20.9 
44.8 
4.4 8.2 
34.6 
14.3 6.6 
101.7 71.4 
71.6 56.2 
23.4 16.9 
48.1 39.3 
61.6 47.6 
10.0 8.6 
25.5 12.0 
2.8 2.6 
.3 .5 
2.5 
23.8 17.4 
13.8 8.7 
10.0 8.6 
6.9 12.2 
4.9 9.1 
53.8 
64.9 37.3 
158.0 184.8 
64.6 46.1 
23.9 28.7 
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INTERNATIONAL FINANCIAL STATISTICS 


1957 + ++++++++ By Quarters 
IV 


Pesos per Dollar: 


1.00 1.00 1.00 
Millions Dollars: 
87.0 
11.4 11.4 11.4 
26.9 25.6 34.1 
14.7 10.6 8.5 
87.4 
44.5 

2.5 


Millions Pesos: 


19.2 


tw 

rm 


Millions Pesos: 


87.0 


tr 


© 


45.6 


DOO 


Millions Pesos: 


22.3 23.7 
9.3 11.4 
12.9 12.8 
10.6 
9.2 9.5 
58.0 55.4 
45.0 
45.9 45.2 
43.2 46.8 
33.1 
1953 =100 
103 108 
105 106 
118 118 
Millions Pesos 
29.4 36.8 
17.4 12.2 
14.7 
5.2 2.9 
1.3 3.0 
27.1 33.8 
1963 =100 

134 
108 100 
250 
100 
278 
120 117 
137 127 
109 
125 
104 106 


| 
45.5 
11.4 
| | 
40} | x 
a 2 
| y 4 
100 101 100 104 102 103 
100 108 108 110 116 126 115 
115.4 119.7 114.8 124.6 161.0 
26.6 24.6 31.4 28.4 5.7 
: d 5.3 3.9 4.9 4.9 5.1 5.2 4 .5 
104 100 106 117 117 115 138 
100 106 131 135 168 165 
161 100 130 138 142 125 
122 123 100 148 150 161 
100 117 104 111 103 121 114 
| ALL ExPoRTS | 
100+ 


XII, May 1959 Dominican Repu blic 


By Quarters 1958+ By Months 1959 «+++ By Months 
Aug Sept Oct Nov Dec Jan Feb Mar 


1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 Rate 
End Gold and Foreign Exchange 
88.9 40.9 43.6 44.8 46.6 43.6 43.8 45.3 44.8 2.0 BANK 
11.4 11.4 11.4 11.5 11.4 11.4 11.4 11.4 11.5 11.5 11.5 11.5 | ere , 11 
27.5 29.5 32.2 33.3 35.1 32.2 32.3 33.8 33.3 31.7 30.5 32.8 Foreign Exchange. ‘ ; 12 
9.0 10.8 7.2 7.0 10.0 7.2 6.9 8.8 7.0 COMMERCIAL BANKS,.... 138 
Related Data from Other Sources 
48.1 53.3 48.0 39.7 49.0 48.0 42.5 39.6 38.5 DOLLARS REPORTED 
26.7 17.5 27.5 26.7 20.5 20.7 17.5 12.0 9.5 Dominican and Banks 
2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.5 Net IMF 
End Period Monetary Survey 
47.9 51.7 50.9 51.7 56.6 50.9 50.7 54.0 51.7 ASSETS... 
16.0 11.3 11.7 12.2 11.7 13.6 2.9 CLAIMS GOVERNMENT 
85.8 93.3 86.6 86.9 87.0 86.6 88.6 84.4 86.9 CLAIMS ON OFFICIAL ENTITIES 22 
51.6 44.9 56.7 64.9 §2.3 56.7 60.9 62.0 64.9 CLAIMS PRIVATE SECTOR 
7.0 8.5 10.6 8.7 9.8 10.6 10.6 9.3 8.7 ASSETS 
208.8 209.7 224.4 217.4 216.5 224.4 222.6 224.4 Assets Liabilities 
92.9 96.3 97.9 115.2 101.8 97.9 104.8 
46.1 48.3 50.6 48.1 46.6 46.6 47.9 50.6 Which: Currency 
45.9 50.2 40.8 47.9 45.6 44.9 
80.4 30.6 29.9 23.9 29.8 29.9 28.3 26.8 23.9 GOVERNMENT 
39.1 32.6 44.5 33.4 40.8 46.1 44.5 UNCLASSIFIED LIABILITIES 
Related Data 
109.5 119.6 181.0 129.2 114.3 159.4 111.0 BANK Private Sector a29 
22.4 25.5 20.8 20.3 20.2 VF 17.2 17.4 26.4 Government b29 " 
End Period Central Bank 
3.3 4.2 4.4 4.1 4.2 6.1 5.4 4.4 4.4 5.6 6.1 GOVERNMENT SECURITIES 
$1.5 33.9 34.6 33.9 38.1 33.1 34.6 38.8 35.5 CLAIMS OFFICIAL ENTITIES 
10.2 10.0 8.2 14.3 9.3 8.2 6.5 11.3 14.3 9.2 9.2 11.0 COMMERCIAL BANKS 
86.6 89.8 93.6 101.7 95.9 93.6 98.3 98.7 101.7 98.4 100.0 99.9 Assets = Liabilities x 
64.9 67.7 71.6 70.7 68.9 71.0 68.8 71.6 68.8 70.4 LIABILITIES 
21.1 21.6 24.3 23.4 19.9 24.3 26.5 23.1 23.4 To: Banks. : 4 
43.8 46.0 44.5 48.1 50.8 44.5 44.5 45.6 48.1 Private Sector b 
53.4 55.4 55.1 61.6 55.6 55.1 54.0 55.0 61.6 56.7 56.0 55.8 In: Notes. ae y 
11.5 12.38 13.8 10.0 15.2 13.8 17.0 13.8 10.0 12.1 14.4 14.4 Deposits z 
18.0 18.0 20.5 25.5 21.0 20.5 23.0 25.5 25.5 25.5 25.5 25.5 LIABILITIES 
Related Data 
2.6 2.8 2.6 2.6 2.6 2.8 TREASURY COIN 
2.3 2.3 2.2 2.5 2.3 2.3 2.3 2.5 Private Sector 
End Commercial Banks 
21.4 22.0 24.7 23.8 20. 24.7 26.9 23.4 23.8 CASH. , 40 
11.0 13.8 10.1 11.0 10.0 9.7 13.8 Currency 
m - 13.7 10.0 10.2 13.7 16.9 13.7 10.0 At Central Bank b 
7.2 6.9 10.0 6.9 8.7 6.9 FORBIGN ASSETS 
4.9 4.9 4.9 4.9 4.9 1.9 4.9 CLAIMS GOVERNMENT 
52.8 52.3 54.7 52.8 50.4 51.3 52.3 CLAIMS OFFICIAL ENTITIES 
56.7 64.9 52.3 56.7 60.9 64.9 CLAIMS PRIVATE SECTOR 
9.1 153.3 158.0 148.4 153.3 156.8 156.0 158.0 Assets = Liabilities D>» 
51.1 48.7 §1.1 56.5 56.8 64.6 
47.9 40.8 52.4 47.9 45.6 44.9 TIME AND SAVINGS 


Prices 


109 106 100 100 102 Prices: Home and Import Goods 

103 103 101 100 101 100 100 100 Cost 

22 124 129 130 131 130 130 128 131 132 WAGES é 3s 
Pesos International Trade 


33.4 45.9 30.7 26.6 8.8 7.2 4.8 11.3 10.5 EXPORTS 70 
14.1 15.3 5.0 3.9 1.2 4.9 Sugar 
7.0 7.3 2.5 3.0 Coffee b 
6.9 12.7 6.2 1.2 on 8 1.0 Cacao 5 c 
30.4 30.7 35.4 8.8 12.0 12.0 11.4 12.0 fob 
109 182 125 132 74 29 101 Sugar , a 
142 145 53 43 6 41 184 Coffee b 
110 103 107 104 EXPORT PRICES 
132 139 143 143 


Notes back book. 
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Exchange Rates 


1957 1958 1959 


Monetary Survey 
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Development Banks 


AIMS ON PRIVATE Sf 


Interest and Prices 


Gold and Foreign Exchange 


1950 
1 16.00 
2 15.15 
3 18.25 
| 10 $7.4 
18.8 
12 18.6 
13 19.3 
14 1.2 
20 40 
194 
22 678 
24 202 
> ,696 
25 913 
a 4176 
26a = 180 
26b 165 
27 


148 
1,045 
35 823 
204 
187 
313 
36 44 
214 
180 
683 
905 
42 390 
130 
165 
144 
342 
432 
56 22 
211 
101 
10.00 


to 
~m 


6 
246 


10.00 


on 


1954 


1955 


16.00 


~ 
ne 


35% 
218 


10.00 


106 
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16.00 
18.76 16.58 


39.1 
21.7 21.6 
10.0 17.4 
18.0 
2.6 2.6 
378 
444 324 
1,560 1,813 
181 184 
310 341 
2,873 3,171 
1,358 1,413 
05 722 

170 
522 655 
182 186 
243 268 
180 181 


475 86 
268 186 
176 189 
275 861 
181 184 
25 16 
1,551 1,632 
1 ,224 1,284 
278 294 
728 761 
94 
97 91 
752 769 
4172 516 
116 84 

4 

96 77 

41 41 
304 B15 
47 17 
257 268 
1,287 1,452 
1,747 1,947 
593 608 
268 301 
522 655 
215 240 
12 4 

35 38 

14 18 

20 20 
707 755 
27 873 
40 41 

6 9 

68 

24 31 
364 361 
202 213 
10.00 10.00 
97 100 
101 102 


1957 
1958 I 
15.00 16.00 
15.15 
16.66 17.85 
$1.8 
21.6 31.7 
13.6 10.1 
17.4 
2.5 2.5 
165 349 
334 120 
1,937 1,491 
194 202 
372 314 
2,776 
709 627 
9] 352 
742 560 
265 197 
278 254 
226 176 
2,991 2,495 
29 477 
242 280 
140 
202 
194 202 
26 2 
1,599 1,476 
1 ,327 1,152 
261 
753 663 
154 110 
111 
661 
575 491 
49 71 
57 4 
64 128 
267 
236 234 
1,607 1,290 
2,072 
600 533 
285 276 
742 560 
250 226 
731 
132 865 
15 38 
11 8 
62 380 
230 221 
10.00 10.00 
104 101 


Quarters 


per Dollar: 
15.00 15.00 
17.25 16.68 
Millions Dollara: 
36.2 39.1 
21.6 21.7 21.6 
14.6 17.5 17.4 
22.7 

Millions 

396 194 509 
359 340 324 
1,57 1,697 1,818 
199 176 184 
313 27 341 
2,846 3,133 3,171 
1,418 
658 732 722 
348 151 170 
580 625 655 
203 197 186 
258 264 268 
223 210 181 
2,617 2,995 


Millions 
548 587 586 
359 198 186 
131 142 139 
310 861 
199 176 184 


1,513 1,682 1,632 
1,151 1,284 

235 280 294 
678 768 761 
110 106 94 
690 771 769 
161 510 516 

6 78 &4 
147 93 77 


259 803 316 


268 
1,947 
521 582 608 


Millions 
748 738 765 
892 898 
35 34 31 
382 382 361 
201 
Per Cent 

10.00 10.00 10.00 
=100 

100 100 102 
102 103 104 


1951 1952 1953 1956 1957 
15.15 15.15 16.15 15.15 16.15 
20.9 15.6 
11.4 23.7 21.2 
2500 621 524 538 371 
212 208 264 305 345 
751 864 1,038 1,224 
ATE SECTOR 119 127 204 
- 166 183 226 242 308 
1,630 1,957 2,166 2,437 2,571 
845 1,051 1,088 1,273 
459 535 566 662 
159 182 230 270 353 
192 240 292 372 452 
118 158 160 165 172 
28a 172 179 195 214 230 
171 144 146 201 144 171 
1,679 1,850 2,043 2,345 2,458 2,508 
30 560 463 652 582 577 506 
144 156 180 173 193 
119 127 204 
1,006 1,081 1,128 1,104 
170 236 244 253 254 
469 559 595 672 646 
490 570 601 699 664 
303 136 129 140 
= s 6 6 7 4 
32 81 59 39 135 
39 40 39 40 40 
180 246 259 271 264 
149 211 224 234 227 
587 703 816 1,128 
R34 1,055 1,204 1,522 
340 439 461 562 515 
123 144 173 217 230 274 302 
192 240 292 372 452 580 625 655 
144 151 167 186 202 230 236 240 
352 389 542 591 698 
12 6 7 6 
228 331 342 
125} 100 
1 
1957 1958 1959 


End Period 


16.50 16.65 


End Period 


32.2 31.7 
21.6 21.6 


10.5 10.0 
2.5 2.5 
End Period 
404 328 
375 393 
1,773 1,868 
190 209 
398 384 


1,808 1,311 


650 655 
438 409 
701 706 
226 251 
272 272 
196 233 


2,860 2,774 
End Period 


483 475 
264 280 
121 
$22 
190 209 
1,569 1,629 
1,227 
241 250 
693 
138 
115 114 
685 695 
530 532 
71 56 
79 60 
79 147 
End Period 
258 283 


223 243 

560 585 


288 293 
701 706 
244 244 
End Period 
806 
892 938 
9 9 
362 
222 243 
Per Cent 
10.00 10.00 
1963 =100 
102 101 
105 103 
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Quarters 


15.00 
15.15 
16.86 


437 
352 
1,929 
193 
443 


3,355 


1,414 
718 
414 
744 
261 
276 


245 


orto 


10.00 


103 


Oct 


15.00 
15.15 
16.75 


36.7 
21.6 
15.0 


479 
355 
1,942 
180 
451 


3,406 


1,400 
423 
761 
274 


277 


270 


3,289 


Months 


Dec 


15.00 
15.15 
16.66 


wom or 


465 
334 
1,937 
194 


3,302 


1,400 
709 
391 
742 
265 
278 


226 


3,221 


529 
242 » 
92 
330 
194 
1,599 
1,327 
262 
753 
154 
111 
752 


ren 


575 
49 
57 
64 
42 


279 

236 

2,07 

600 


10.00 


103 


1959 
Jan 


290 


256 


1,615 


636 
287 


10.00 


Ecuador 


Exchange Rates 


OFFICIAL SELLING 
Free 


Geld and 
BANK 

Foreign Exchange 


Related Data from Other Sources 


Monetary Survey 
FOREIGN (Net 
CLAIMS PRIVATE SECTOR 
CLAIMS DEVELOPMENT BANKS 
UNCLASSIFIED ASSETS 
Assets Liabilities 
Which: 
ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 


Central Bank 


ASSETS 
CLAIMS OFFICIAL ENTITIES 
CLAIMS DEVELOPMENT BANKS 
CLAIMS BANKS. 
MONETARY LIABILITIES 
To: Private Banks............ 
Development Banks..... 
Private Sector 
Government 
Official Entities 
In: Currency 
Deposits 
TIME 
FOREIGN CURRENCY 
LIABILITIES 
CaPITAL ACCOUNTS 


Private Banks 


Currency 
Central Bank 
CLAIMS SECTOR 
Assets Liabilities 
MONETARY 
TIME AND SAVINGS 
CAPITAL 
CREDIT FROM CENTRAL BANK. 


Development Banks 


Currency 
Central Bank 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY 
TIME AND SAVINGS 


GOVERNMENT 
(OFFICIAL ENTITIES DEPOSITS 


CAPITAL ACCOUNTS 
CREDIT FROM CENTRAL BANK 


Interest and Prices 
RATE 


Prices: Home and Goods 
Cost 


15.00 15.00 15.00 15.00 15.00 15.00 15.00 

15.15 16.16 16.15 15.15 15.15 15.15 
16.66 16.90 16.86 16.71 17.00 17.18 
36.4 35.3 36.4 35.3 35.4 35.4 34.9 
21.6 21.6 21.6 21.6 21.6 21.6 21.6 

14.8 13.6 14.8 13.7 13.7 13.2 

2.5 2.5 2.5 2.5 2.5 2.5 2.5 2.5 

465 398 437 460 457 456 
334 366 352 344 331 350 377 
1,929 1,954 1,930 1,939 1,952 
194 197 193 167 193 192 191 
372 430 443 461 372 

1,414 1,377 1,405 1,431 1,417 
709 741 718 715 672 660 641 
391 423 414 413 414 422 a26 
742 731 744 773 
265 264 261 276 269 263 

278 276 276 278 a28 
226 223 245 269 b28 
546 529 538 546 550 530 531 530 
253 242 266 253 247 245 242 259 285 
336 330 367 336 345 316 308 315 

193 194 197 193 180 167 193 192 191 
1,693 1,599 1,722 1,698 1,689 1,657 1,610 1,626 1,643 
1,304 1,327 1,811 1,825 1,316 
256 262 247 256 257 260 264 290 296 
743 753 762 743 760 747 731 727 703 
138 154 143 138 148 158 146 163 

123 111 121 123 126 119 122 100 

760 760 762 750 706 699 690 
544 575 537 544 563 561 595 617 

282 279 268 282 286 290 313 
236 236 240 256 255 274 274 

2,072 2,079 2,098 2,115 
627 600 620 627 607 602 668 668 
295 285 291 295 291 293 289 311 
744 742 731 744 761 742 
248 250 248 248 249 250 250 

790 802 794 790 795 791 802 808 806 806 
942 932 938 942 941 934 932 

362 362 362 362 362 362 362 
228 230 232 228 222 208 230 
103 103 103 104 103 


Ecuador 


International Trade 


INTERNATIONAL FINANCIAL 


900 1957 Quarters 
1960 1951 1952 1953 1954 1955 1956 1957 195 I Il it IV 
Sucres 
1,068 1,62 1,867 1,708 1,735 1,989 2,055 895 437 628 541 
375 617 764 230 248 274 298 
284 237 303 414 440 449 395 127 
620 789 879 961 1,520 1,419 1,361 1,281 1,322 306 326 354 406 
Millions Dollars 
70.5 101.7 92.8 124.6 118.9 115.6 132.6 137.0 26.4 29.2 41.9 36.0 
25.0 43.8 41.2 62.3 69.8 69.1 76.7 15.3 16.5 18.3 19.9 
18.9 20.2 18.9 27.6 23.1 29.9 26.2 4.9 2.3 14,1 8.5 
18.4 17.8 17.0 15.6 18.7 17.4 19.0 20.7 8.1 6.5 5.1 3.8 
8.2 1.1 11.3 6.0 3.8 2.6 1.6 3.4 2.2 
125 62.8 100.8 89.9 84.6 87.3 20.2 21.5 23.3 26.8 
106 100 151 142 165 183 146 168 174 189 
110 100 116 136 160 167 108 289 202 
119 107 108 100 132 109 129 119 100 186 118 
Indexes 
106 104 100 164 103 107 117 130 
133 100 108 103 118 115 111 114 118 119 
Government Finance Millions Sucres 
Dericit (—) 23.4 —.2 44.5 74.1 —145.0 —189.7 
Revenue 472.9 555.9 686.6 781.6 997.7 1,091.6 1,050.3 1,254.4 
Expenditure 488.4 686.9 776.2 1,071.8 1,236.6 1,240.0 1,237.2 
FINANCING 
Net Borrowing: Sucre 16.0 6.6 17.8 45.5 107.8 
Dest: Sucre 150.8 184.9 285.9 307.2 598.2 586.6 
Foreign Currency 83b604.1 609.7 644.8 471.1 505.5 
Income Millions Sucres 
NATIONAL INCOME 6,395 7,691 9,165 9,304 9,733 
Gross NATIONAL PRODUCT 917,068 7,614 8,548 9,063 10,174 10,741 10,897 11,651 
Export Surplus 92a 270 —112 174 —163 —289 —120 
Deficit Surplus (—) 92b 109 109 163 103 119 
Private Investment 738 603 906 1,183 1,161 1,168 
Private Consumption 5,672 6,654 7,850 8,125 8,630 
Government Revenue 1,281 1,408 1,514 1,660 1,924 2,164 2,158 
Less: Transfer Payts. —196 163 195 212 —195 264 —278 
Population: 3.2 million 1950; 4.0 million 1958. relate). There are Ecuador about 700 government agencies having 


Exchange Rates: Ecuador has had multiple exchange rates throughout 
the postwar period. The par rate 15.00 sucres per dollar, with 
buying and selling rates 15.00 and 15.15, has been effect since 
December 1950. official selling rate the principal import rate. 
There also free rate. Luxury imports are this rate and the 
effective rates for the proceeds about half all exports are kept above 
the official rate system the official and free rates. The 
system uses three possible systems mixing. For bananas 
proceeds fixed amount are saleable the official rate; for rice 
proceeds fixed amount are saleable the free rate; for pharma- 
ceuticals proceeds are divided between the official and free markets 
fixed proportion. Proceeds coffee and cacao exports are sold entirely 
the official rate. Proceeds panama hats, castor beans, and few 
other minor exports are sold entirely the free rate. 

Since mid-1952 and throughout 1956 the free rate was controlled rate 
whose level was kept sucres above the official rate. 


Gold and Foreign Exchange: CENTRAL BANK holdings 
EXCHANGE are virtually all dollars. REPORTED 
are deposits and short-term obligations held for Ecuadoran account, 
reported banks the New York Federal Reserve District. Insofar 
these are owing the Central Bank, they presumably include, 
approximately equal amounts, the data reported from Ecuadoran 
sources. IMF Ecuador’s quota million dollars in- 
creased million August 1956) minus IMF holdings sucres, i.e., 
the gold subscription minus net drawings. The IMF entries represent 
resources made available received from IMF and not the sums that 
Ecuador may draw. 


Monetary Survey: consolidation the accounts the Central Bank 
and the Private Banks. CLAIMS GOVERNMENT AND OFFICIAL 
ENTITIES are Central Bank claims. The data Government 
the banking records include the accounts the Official Entities, which 
are closely related to, but fall outside, the accounts the Central Govern- 
ment (to which the data the Government Finance section below 


varying degrees autonomy, some substantial size. Many these 
agencies either collect and spend taxes under powers delegated the 
Central Government, receive proportion certain taxes that are 
part earmarked for the needs the agencies. The changes the com- 
bined data the Monetary Survey for Government and Official Entities 
thus indicate the net use banking system finance the Government 
wider sense than that used the Government Finance section. 
Separate data for Government and Official Entities are given the 
Central Bank section below. MONEY comprises the Monetary Lia- 
bilities the Central Bank the Private Sector and the Development 
Banks, and Monetary Deposits with the Private Banks. 
comprises Private Sector Time and Foreign Currency Deposits with the 
Central Bank and Time and Savings Deposits with Private Banks. 


are largely the cédulas issued the Private Banks. (See 
notes Deposit Money Banks Salvador for discussion treatment 
cédulas monetary statistics.) 


Only fragmentary data are available the yields earned cédulas 
Ecuador but the per cent cédulas issued the Banco Credito were 
quoted yield 10.3, 10.4, 10.4, and 12.0 per cent the year-ends 
1950 through 1953. The cédulas issued the Private Banks and 
the Development Banks outstanding the end 1954 through 1956 
were owned the following holders (in millions sucres): 


1954 1955 1956 
Government 7 6 
Social Security Funds 121 148 196 
Private and Development Banks 30 41 82 
Private Sector 
Insurance Companies 20 24 88 
Other 219 271 807 
Total 390 490 573 


the other hand, private individuals and businesses, other than banks 
and insurance companies, held practically other securities. 
MENT AND OFFICIAL ENTITIES’ DEPOSITS comprise both groups’ demand, 
time, and foreign currency deposits with the Central Bank (see note 
above). Government time deposits are trust accounts held under court 
orders. 
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Ecuador 


see By Quarters 


Aug Sept Oct Nov 
Millions Sucres 
433 418 673 531 258 242 206 183 
272 227 308 308 124 104 123 125 
46 27 245 77 95 88 49 20 
— 15 37 1 12 19 1 - 
348 289 359 326 122 115 116 
Millions Dollars 
28.8 27.9 44.8 5.4 16.1 
18.1 15.1 20.6 22.9 8.2 7.0 8.2 8.3 
3.0 1.8 16.3 5.1 6.3 5.9 1.3 
7.5 3.5 1.3 9 7 
22.9 19.1 23.8 21.5 8.0 7.6 6.2 
1953 = 100 
17 144 196 218 235 199 234 238 
7 48 402 141 470 440 259 110 
114 334 316 533 
Prices Sucres 
130 134 136 126 138 133 126 134 
119 121 118 117 117 117 117 117 


are monthly totals and averages monthly totals 
debits all Deposits (including interbank and government 
with the Central Bank, the Private Banks and the Development Banks. 
(See note Monetary Survey the Netherlands for description bank 
debits and clearings statistics.) 

The Boletin the Central Bank publishes table, reproduced below, 
analyzing origins the Money Supply (in millions sucres end 
year): 


Money Supply 915 843 1,038 1,101 1,276 1,200 1,857 1,411 
External Origin 584 406 692 487 618 868 895 420 
Internal Origin 382 437 446 614 762 847 962 991 


The /FS series different from that published the Central Bank. 
The Bank includes the Monetary Deposits the Development Banks 
Money and excludes their holdings Currency and Deposits with the 
Central Bank. Factors External Origin are defined the net 
Central Bank foreign assets and foreign liabilities. The difference be- 
tween these external fact and the Money Supply taken measure 
the factors Origin. 

Central Bank: Regarding Government and Official Entities’ accounts, 
see Monetary Survey. CLAIMS DEVELOPMENT BANKS and 
PRIVATE differ from the corresponding data the Develop- 
ment and Private Banks. For the Private Banks the difference in- 
cluded their Sector TIME are primarily 
advance payments for exchange Ecuadoran residents. FOREIGN 
CURRENCY are those Ecuadoran residents (for discussion 
such deposits, see Salvador notes). LIABILITIES are mainly 
balances Payments Agreements. 

Development Banks: many countries there are financial insti- 
tutions having only and quasi-monetary liabilities 
the private sector, but that channel substantial amounts Government 
lending funds Central Bank loans various selected sectors the 
economy. These institutions some cases obtain funds from the sale 
bonds banks, or, more unusually, the private sector. Although 
the line between bonds issued and Quasi-Money necessarily arbi- 
trary, these institutions are normally excluded from the Monetary 
System, and reported separately Institutions”. Ecuador, 
the Development Banks are large, but their monetary and quasi- 
monetary liabilities are small. They receive most their funds the 
form credits from the Central Bank and capital subscribed out 
customs revenues. Hence their data are not included the Monetary 
Survey. 

Life Insurance: Data referring business Ecuador Ecuadoran 
and foreign companies are follows (millions sucres): 

1952 1953 1954 1955 1956 1957 


PREMIUM RECEIPTS 12.9 14.1 16.1 16.8 17.1 17.3 17.4 18.6 
INVESTMENT INCOME 2.1 2.3 1.8 3.3 4.1 4.6 6.8 6.1 
BENEFIT PAYMENTS 1.0 1.1 1.2 1.2 2.2 1.2 1.0 2.4 
Increase in Total Assets 5.6 6.2 1.6 4.7 9.3 9.4 8.2 5.8 
FOREIGN ASSETS - 
CLAIMS ON GOVERNMENT - — 4 1.0 9 
CLAIMS ON PRIVATE SECTOR 6.9 8.4 12.0% 12.2 16.2 16.6 18.2 20.2 
Of Which: Policy Loans 6.8 7.9 10.9 11.3 12.0 12.4 16.1 16.4 
Estate 5.9 10.6 2.1 14.5 15.2 17.2 19.3 20.5 
‘LAIMS ON BANKS... e 
CLaims ON DEVELOPY’T BK 21.7 21.1 18.2 ¥ 19.0 21.9 26.6 29.8 35.4 
MONBY AND Quasi-MONEY 8 2.2 3.6 1.5 2.2 2.4 2.1 1.9 
UNCLASSIFIED Assets. 6.0 5.4 3.4 6.7 9.1 11.0 10.8 8.4 
Total Assets 44.1 50.3 61.9 66.6 65.9 75.3 83.6 89.3 


1958 By Months 


Dec Jan Feb Mar 


International Trade 


109 Bananas.... 
9.5 10.8 7.4 EXPORTS ; 72 
6.4 7.3 4.9 Bananas 
1.8 2.1 1.3 Cacao 
Rice 
7.6 Imports, fob 
VOLUME EXPORTS 
PRICES 
Prices (Paasche)........ b75 
117 117 117 119 Rice...... 


Prior 1953 data refer business Ecuador foreiga campanies 
only. (Domestic life insurance companies were established 1950.) 
The ratio premiums benefits very high mainly because lapses are 
very large. 


Interest and Prices: RATE the rate which the Central 
Bank discounts eligible commercial paper for Private Banks. The 
volume such discounts ordinarily small. The Central Bank extends 
large credits the Development Banks rates ranging from 

cent. Changes prior 1950 were last recorded the June 1958 issue. 

RICES: The wholesale price index, computed the Central University 
Ecuador, refers home and import goods, i.e., imports and goods 
domestically produced for domestic consumption with 1954 weights. 
The index prior January 1955 simple geometric average price 
relatives. 


International Trade: The value trade data sucres represents the 
Central data plus the Central estimate the adjustment 
required for banana exports and adjustments for the exchange rate 
and for gold exports (in millions sucres): 


1950 1953 1954 1955 1956 1957 


Exports 
Central Bank Total 921 1,135 1,428 1,331 1,393 1,481 
Banana Adjustment 151 263 348 383 350 530 
Exchange Rate Adjustment 87 - 
Less Gold —49 —13 9 —7 —8 —9 
IFS Total 1,110 1,385 1,876 1,708 1,735 2,002 
Imports 
Central Bank Total 564 951 1,520 1,419 1,361 1,281 
Exchange Rate Adjustment 56 
IFS Total 620 951 1,520 1,419 1,361 1,281 


The trade data are compiled originally sucres the par rate, i.e., 
13.5 sucres per dollar through 1950 and thereafter. While Ecuador 
has had multiple currencies throughout the period the spread between 
rates has been small and the par rates have generally coincided with the 
principal export and import rates. However, 1950 the principal export 
and import rates were 15. Hence data Sucres for this year are 
adjusted approximate the sucre receipts exporters and the 
sucre expenditures importers. With these adjustments the data for 
both exports and imports are understated insofar exports imports 
were made rates other than the principal rates and owing the 
sucre per dollar surcharge which exchange for the purchase most 
imports were subject during 1950. Central Bank data represent customs 
data. 


The indexes average export prices are compiled the Central Bank. 
Both Laspeyres and indexes are published show the effects 
changes relative importance the export commodities. The 
export price indexes are made from Guayaquil prices export com- 
modities. The Laspeyres indexes have 1948 weights and the Paasche 
indexes measure with current weights changes since 1948. Monthly 
Paasche indexes are also compiled but, owing the seasonal pattern 
commodity exports, they are limited usefulness, for example: 


Laspeyres Paasche 
1953 May 98 69 
1953 October 104 161 


Continued back book 
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Egypt (UAR) 


Exchange Rate 


Population: 20.3 million 1950; 24.0 million 1957. 


Exchange Rates: The par rate 2.8716 dollars per Egyptian 
pound. February 10, 1958 most current payments and most 
current receipts, except Suez Canal dues, other shipping disbursements, 
and the proceeds rice exports, with countries other than those with 
whom Egypt has payments agreements requiring settlement Egyptian 
pounds (such agreements apply Eastern Europe, Austria, France, 
Greece, Lebanon, Libya, Saudi Arabia, Spain, Sudan, Syria, Tunisia, 
and mainland China), are settled the “Export Pound” rate fixed 
from time time the National Bank Egypt. Since September 
1958 the premium has been fixed 17.6 per cent the official rate 
(originally per cent, the premium was reduced March 26.5 per 
cent and June Transactions not settled “Export 
pound” rates (approximately one half all transactions) are settled 
rates fluctuating within per cent par. 


Prior February 10, 1958 most transactions were settled rates 
within per cent par, but there was per cent import duty payable 
the importer purchases foreign exchange, per cent premium 
“barter deals” and per cent premium government imports. 


2.87 
Gold and Foreign Exchange 
979 957 752 728 782 
174 174 174 174 
788 578 554 558 
Monetary Survey 
500 329.9 329.4 259.9 
385.2 1381.9 367.8 357.1 
188.7 203.3 205.7 189.0 186.9 
26a 62.8 39.91 16.6 18.8 16.7 
26b 5.5 9.4 1.9 2.8 8.6 
28.6 26.8 
13.4 11.2 
261.1 221.4 211.0 242.0 
26.1 57.4 65.8 46.4 
16.6 4.5 12.9 
6.6 9.4 1.9 2.8 8.6 
188.9 200.8 200.6 184.2 182.4 
111.8 122.5 101.7 
17.8 17.8 6.0 6.0 
10.8 10.4 12.0 10.6 10.2 
Deposit Money Banks 
86.2 49.71 42.2 42.6 87.9 
7.2 5.9 5.9 
85.0 86.7 
1.0 9.1 9.1 9.6 
188.9 190.9 
45a 26.71 34.7 48.1 48.5 
45b 6.8 9.11 8.7 8.8 9.6 
1.9 2.8 5.0 
4.4 11.0 


100 


INTERNATIONAL FINANCIAL STATISTICS 


1955 1956 1957 1958 
Dollars per Pound: 
2.872 2.872 2.872 2.872 
Millions Dollars: 
174 188 188 174 188 188 188 188 
467 255 846 828 277 
Millions Pounds: 
167.5 115.9 94.7 168.8 155.5 125.0 115.9 
136.0 205.4 245.4 261.8 215.2 218.6 245.4 
170.6 195.8 247.8 181.2 168.4 178.4 221.8 
20.6 20.0 22.1 24.6 17.8 17.3 21.5 22.1 
368.0 421.8 421.7 396.7 415.2 384.2 421.7 
185.4 227.9 213.1 206.2 228.1 
78.2 85.6 103.4 77.6 83.7 85.6 
16.6 24.1 45.3 19.2 15.8 18.6 24.1 
26.6 28.4 29.2 37.5 29.7 80.8 29.2 
44.7 46.0 30.0 31.1 38.9 44.7 
297.6 831.4 374.0 377.7 848.8 840.6 
Millions Pounds: 
217.1 188.8 162.4 190.0 176.4 162.4 
87.3 145.0 179.5 153.8 165.4 179.5 
17.1 35.3 22.2 19.8 23.6 85.8 
1.9 4.9 11.8 8.8 8.8 11.8 
180.2 222.7 207.3 217.4 192.6 
114.1 103.6 107.2 99.9 103.6 
19.4 24.0 55.7 27.2 35.1 60.4 55.7 
6.0 6.0 6.0 6.0 6.0 6.0 6.0 
11.2 11.7 12.7 11.8 12.6 12.4 12.7 
Millions 
49.8 46.8 52.9 46.8 57.4 
6.2 6.8 7.3 6.6 6.6 8.6 7.5 
43.6 40.0 45.4 45.0 40.2 45.4 
10.5 16.8 26.6 12.4 16.2 17.9 16.8 
10.8 22.1 21.8 23.2 22.1 25.4 28.5 21.9 
158.4 170.8 186.5 209.5 169.0 188.6 
262.4 298.0 333.2 264.8 249.2 
123.9 162.1 149.5 185.4 141.6 162.1 
51.8 51.6 54.1 70.4 50.3 49.0 54.2 54.1 
9.8 11.8 12.3 28.6 10.4 9.9 10.8 12.8 
5.0 4.3 6.4 8.3 8.9 
20.6 22.4 23.2 28.7 28.8 24.8 28.2 
9.5 16.3 7.5 20.5 9.5 6.2 7.6 
27.2 26.6 27.6 28.6 29.5 


Payments for many other transactions were subject the same premium 
and per cent respectively. 


Annual average rates, period averages for periods which rates 
were administratively set, and JFS conversion factors dollars 
per pound: 


IFS Conversion Factors 


Exchange Rates Gold and 
Trade Foreign Exchange’ 
1937 6.071 1987 6.071 6.127 
1938... 5.016 1948-Sept 1949 4.138 4.133 
Jan-Aug 1939...... 5.792 Thereafter 2.872 2.872 
Bept 1999-Sept 1949. 4.183 
Thereafter 2.872 ' Foreign exchange and gold of Banking Department. 


Gold held by Issue Department valued at 8.461 through 
April 
For historical summary the exchange rate system see December 
IFS. 


Gold and Foreign Exchange: The NATIONAL BANK and COMMERCIAL 
BANK holdings are the estimated dollar value official and bank 
foreign assets. June 1957, assets equivalent million dollars 
were transferred the Sudan. Egypt’s holdings are predominantly 
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Aug Sept Oct Nov 


Quarters 


End 
2.872 2.872 2.872 2.872 2.872 2.872 2.872 
End Pertod 
419 414 429 418 414 411 408 
174 174 174 174 174 174 174 174 
284 245 240 255 244 240 237 235 
42 18 18 16 18 18 20 20 


Approximately End Period 


119.6 94.7 105.2 95.3 94.6 
245.7 244.2 248.5 261.8 251.0 248.5 254.2 258.8 
208.1 204.1 218.7 247.8 196.2 218.7 235.9 248.8 
17.1 20.4 19.5 24.6 18.6 19.5 22.3 19.6 
584.9 581.6 584.8 628.9 571.0 584.8 607 .6 621.8 
391.3 375.1 376.0 396.7 361.8 376.0 892.0 396.9 
194.6 196.5 193.2 206.2 181.9 193.2 208.0 206.8 
87.3 93.4 93.9 94.0 96.4 98.0 
86.7 44.8 37.8 45.3 36.2 37.8 42.9 48.8 
31.8 33.4 37.5 33.2 33.4 34.1 
37.8 35.4 43.7 46.0 15.8 43.7 2.4 44.0 
366.4 
187.5 139.1 140.9 140.0 189.1 
177.7 176.3 77.4 193.8 177.4 177.4 185.8 188.6 
27.5 39.0 37.7 38.3 36.9 40.1 40.1 
1.4 1.6 12.2 19.8 
360.5 356.1 356.8 396.4 355.9 356.8 378.2 388.4 
295.9 288.4 275.5 305.2 281.0 275.5 295.3 301.6 
48.4 47.4 46.5 53.2 60.8 46.5 46.3 45.8 
226.4 222.5 207.1 218.4 
21.1 18.5 10.6 16.7 18.2 10.6 14.7 20.3 
188.1 191.2 189.0 201.0 176.4 189.0 203.0 201.7 
107.8 97.2 86.5 104.2 104.5 86.5 92.2 100.0 
45.7 48.5 59.0 68.5 54.9 59.0 61.4 64.8 
6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 
12.4 12.1 
End Period 
52.0 47.4 52.3 56.8 47.4 45.7 44.4 
6.7 7.6 9.1 7.3 8.0 9.1 8.4 8.1 
42.5 44.4 38.3 45.0 48.8 37.3 36.3 
19.5 31.9 24.3 26.6 25.9 24.3 25.7 27.3 
22.8 26.3 23.2 28.8 26.3 23.5 25.4 
181.0 181.0 195.8 208.8 
284.1 333.2 297.6 323.6 
140.5 145.1 149.5 145.3 148.9 
55.0 60.4 61.6 70. 61.7 61.6 64.1 65.7 
15.6 26.3 28.6 23.0 27.2 28.2 28.4 
7.9 8.0 6.4 4.3 5.9 6.4 6.3 5.7 
25.8 26.9 27.4 31.5 27.2 27.4 27.9 28.1 
1.9 1.8 1.8 20.1 


32.3 


sterling. The National holdings include long-term investments 
with nominal values equivalent 245, 427, 369, 340, 328, 320, 283, and 
192 million dollars the end 1950 through 1957. The data are not 
directly reconcible with those reported below the security component 
here valued nominal value rather than book value, and they 
exclude payment agreement balances that are included the National 
Bank data below. DOLLARS REPORTED are deposits and 
short-term obligations held for Egyptian account, reported all 
banks. Insofar these are owing the government and banks, they 
presumably include, approximately equal amounts, the dollar 
component the data reported from Eygptian sources. IMF 
Egypt’s quota (45 million dollars increased million 
March 29, 1948) minus IMF holdings Egyptian pounds, i.e., the 
old subscri plus repurchases subscription account minus net 
rawings. IMF entries represent resources made available 
received from IMF, and not the sums that Egypt may draw. The data 
reported from Egyptian sources not include the net IMF position. 


Monetary Survey: consolidation the accounts the National 
Bank, the Commercial Banks, the Post Office Savings Bank, and the 


Months 


(UAR) Egypt 


Dec Jan Feb Mar 


2.872 2.872 2.872 2.872 Exchange Rate 
Gold and Foreign Exchange 
129 100 NATIONAL BANK..... 
174 174 174 174 
226 226 Foreign Exchange 
Related Data from Other Sources 
Monetary Survey 
94.7 92.6 ASSETS (Net) 
24.6 23.0 UNCLASSIFIED ASSETS 
628.9 621.6 Assets Liabilities 
396.7 391.2 MONEY 
206.2 196.3 Which: Currency 
103.4 103.5 
GOVERNMENT Deposits: Sudan b26 
37.5 39.1 CAPITAL ACCOUNTS 
46.0 38.2 UNCLASSIFIED LIABILITIES 
Related Data 
National Bank 
140.9 137.5 137.4 ASSETS 
193.8 196.5 CLAIMS GOVERNMENT 
38.3 34.8 35.6 PRIVATE SECTOR 
20.5 10.1 7.6 %.8 CLAIMS 
396.4 72.8 Assets Liabilities 
305.2 292.8 291.6 9.8 MONETARY LIABILITIES 
Sudan Government..... 
16.7 20.5 22.3 31.4 Egyptian Government..... 
201.0 190.9 186.8 179.2 In: Notes. 
104.2 101.9 104.8 110.6 
68.5 65.7 67.2 61.0 LIABILITIES 
6.0 6.1 6.1 ACCOUNTS 


Related Data 
TREASURY 


Deposit Money Banks 
COMMERCIAL BANKS 


45.0 39.8 National Bank 
26.6 25.9 ASSETS...... 
209.5 205.3 CLAIMS PRIVATE SECTOR 
333.2 Assets Liabilities 
70.4 70.5 TIME AND SAVINGS POSITS 045 
28.6 29.2 GOVERNMENT b45 
4.3 §.1 FOREIGN LIABILITIES 
31.5 33.0 CAPITAL ACCOUNTS.... 
20.5 10.3 CREDIT FROM NATIONAL BANK. 


Post Savings Deposits 


Treasury currency issue. FOREIGN ASSETS: Beginning 1954 the asset 
data are taken from the balance sheet, and include substantial amounts 
long-term holdings (67 million pounds the end December 1957) 
book values that are written down for decreases market values the 
holdings. The difference between the book value and cost foreign 
securities acquired the Bank not known, but believed signifi- 
cant, and this extent the data not measure the domestic monetary 
effects of foreign transactions. See also note to Foreign Liabilities in 
National Bank section below. Prior April 1957 the National Bank’s 
currency issue circulated also the Sudan; data for Money included 
Egyptian currency circulating the Sudan and Private Sector Demand 
Deposits with the National offices the Sudan (but not including 
deposits with Sudan offices Commercial Banks). Between April and 
December 1957, 23.8 million pounds Egyptian currency was withdrawn 
from circulation the Sudan (and replaced the newly-issued Sudanese 
currency). Sterling assets were handed over to the Sudan in exchange 
for the Egyptian currency withdrawn. Beginning June 1957, the data 
exclude the accounts National Bank offices the Sudan. Prior 
1954, Foreign Assets and Claims Government are estimates that may 
slightly error. See notes sections below for details. sCLAIMS 
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Egypt (UAR) 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 
23." 
175} 
189 148 100 108 
| 58; 1959 | 65 96 99 100 105 
International Trade 
207.8 150.2 142.6 148.9 
164.1 126.4 116.8 118.1 
26.7 26.2 26.7 28.9 
114 179 187 100 
194 162 100 111 
100} 114 186 184 100 119 
126 179 100 114 


GOVERNMENT amounts equal Post Office Savings Deposits and 
Treasury Currency. CLAIMS PRIVATE 1951, in- 
clude the National Claims Banks. Assets Liabilities the 
sum of comparable entries for the sections below, plus Post Office Savings 
Deposits and Treasury currency, less Commercial Bank Cash and 
Credit from the National Bank. comprises Currency outside 
the National Bank and Banks and Private Sector Demand 
Deposits with the National Bank and the Commercial Banks (see 
note above withdrawal Egyptian currency from the Sudan). 
comprises Time and Savings Deposits the Private 
Sector with Banks plus Post Office Savings Deposits. BANK 
are monthly totals and averages monthly totals debits 
customers accounts with the National Bank and Commercial Banks, 
including Government accounts. (See note Monetary Survey the 
Netherlands for description bank debits and clearings statistics.) 


The National Economic Bulletin contains Money Supply 
table that shows the net currency circulation, private money supply, and 
total money supply (including Government and Sudan Government 
deposits) year-ends (in millions pounds): 


Money Supply 1952 1953 1954 1955 1956 1957 
Net Currency 206 189 187 186 226 213 
Private Money Supply 106 399 418 434 478 454 
Total Money Supply 124 419 442 458 604 467 

Counterpart 
Foreign Assets 238 248 246 212 171 126 
Loans and Discounts: Government 28 37 27 71 144 150 
Loans and Discounts: Private 12 123 156 167 187 205 
Investments and Participations 5 36 40 38 47 64 
Residual 24 25 27 30 45 —4) 


Currency calculated but with some differences reporting 
dates and without carrying forward the last known data for Treasury 
Currency. Private Money Supply includes the entries, plus Time 
and Savings Deposits with Commercial Banks and Payment Agreements 
Balances expressed Egyptian pounds. the counterpart data 
Foreign Assets are net foreign liabilities; the counterpart Post Office 
Savings Accounts not included, and the non-monetary liabilities that 
are identified are included negative components item 
Residual. 
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Quarters 
Per Cent 
3.00 3.00 3.00 8.00 3.00 8.00 8.00 
8.03 3.38 3.81 3.52 3.76 3.76 8.75 
1953 —100 
129 136 131 149 181 128 188 
110 119 118 121 118 119 118 
102 102 101 101 102 108 
114 
Millions Pounds 
146.0 142.8 171.6 45.7 47.9 $2.1 45.8 
107.4 98.9 124.2 109.9 85.9 $2.5 22.8 32.9 
55.8 44.6 22.4 16.6 14.6 8.7 10.8 
23.0 25.3 29.8 33.7 9.3 5.4 8.8 
24.9 19.2 17.7 5.8 4.0 2.6 
8.8 11.7 14.1 3.3 3.9 1.8 
32.2 29.3 24.5 42.1 4.8 9.8 10.0 
186.1 182.5 48.0 44.1 42.8 53.1 
1953 =100 
106 106 
111 121 
115 125 140 116 153 146 132 129 
117 129 146 119 156 151 141 131 
109 120 183 120 188 139 134 124 
107 115 120 112 182 122 108 117 
99 100 


National Bank: consolidation the accounts the Issue and Bank- 
ing Departments, including, prior June 1957, accounts offices 
the Sudan (See notes Money). Annual data are end year; 
other data, except for December, are last Saturday period. 
FOREIGN ASSETS include payment agreement balances expressed 
Egyptian pounds (12.8 million pounds July 1958) which Egyptian 
sources are not included Foreign Assets. CLAIMS GOVERNMENT 
comprise claims the Egyptian Government only. Prior Decem- 
ber 1954, the balance sheets not segregate Foreign Assets from Claims 
Government. The Bank has reported the nominal value (but not 
book value) claims Government and these are entered 
the series. The Foreign Assets are residual that error the 
difference between nominal and book values Claims Government. 
The balance sheets the National Bank include, prior June 1955, 
Special Treasury issue held formal cover for the note issue, and 
countervailing blocked Government deposit. These are excluded from 
IFS. Sector and MONETARY LIABILITIES 
PRIVATE SECTOR presumably include, through 1953, accounts with banks 
the Sudan. CLAIMS BANKS AND MONETARY LIABILITIES 
BANKS. From 1954 through March 1957, data include accounts with 
banks Sudan. LIABILITIES are slightly understated 
the amount foreign entries included with other balance sheet 
items. 


Commercial Banks: data after 1952 include the 
Egypt. Prior 1952 only members the Clearing Houses. 
December 1952, the Non-Clearing Banks had Demand Deposit Liabilities 
million pounds; their Assets Liabilities were million. TIME 
AND SAVINGS Deposits include deposits of customers against letters of 
credit opened foreign exchange. Banking business the Sudan 
not included. 


Interest, Prices, Production: RATE the minimum rate 
which the National Bank discounts eligible paper for Com- 


mercial Banks. The volume discounts not ordinarily large. Rate 
(in per cent per annum) and dates establishment: 

May 3.00 November 15, 1952 8.00 
July 6, 1962 8.50 
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(UAR) Egypt 


Aug Sept Oct Nov Dec Jan Feb Mar 
Per Cent Interest, Prices, Production 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
3.56 3.51 3.48 3.52 3.52 3.39 3.60 3.50 3.45 3.33 3.36 GOVERNMENT 
1053 100 
134 136 145 180 144 151 164 186 189 196 191 SHARE 
119 117 117 117 117 116 117 117 116 WHOLESALE 
102 102 102 102 102 102 102 102 102 
INDUSTRIAL PRODUCTION 
Millions Pounds International Trade 
41.6 46.7 30.8 11.5 6.6 12.9 
26.5 28.1 20.7 34.6 8.3 3.3 8.4 8.7 17.5 7.8 8.1 Cotton... 
8.4 9.4 8.7 4.6 2.6 2.4 2.2 Ashmouni 
10.0 10.1 10.5 11.5 3.5 3.6 3.8 3.9 3.9 3.4 
62.1 65.4 62.7 20.6 7.7 16.2 Imports, cif. 
1958 =100 
37 54 37 17 37 20 13 17 21 24 50 Karnak b 
PRICES 
127 122 115 107 114 112 106 105 108 107 107 A 
130 120 114 103 116 111 101 107 Karnak 
124 122 120 113 121 118 112 112 Ashmouni 
119 114 110 101 108 109 105 101 Giza 
PRICES 


GOVERNMENT YIELD: Yield maturity 344 per cent bonds 
maturing 1973. Data are end month and quarterly and annual 
averages thereof. SHARE End month prices Cairo and 
Alexandria and quarterly and annual averages thereof. The index 
chain link unweighted geometric averages prices shares included, 
omitting the calculation any period shares companies changing 
their capitalization during the period. Original base December 1946 
100. 


Prices: The index Wholesale Prices includes foodstuffs, raw 
materials, and simply processed goods, without regard the distinction 
between exports, imports, and goods domestically produced for domestic 
use. The index geometric average price relatives selected 
provide rough weights the number quotations taken for each 
commodity. The implicit weight raw cotton about per cent. 
Most the important import commodities are controlled and subject 
domestic taxes subsidies and their domestic prices that are in- 
the index. The Cost Living index also based con- 
trolled prices. The index Industrial Production 
wei 1954 value added. Spinning and weaving have per cent 
the weight. 


International Trade: Data include trade with the Sudan. Customs 
data are adjusted exclude gold, the most important amounts 
which were imports 1950, 1951, and 1952 (16.2, 47.5, and 1.7 
million pounds, respectively). 


After 1952 the customs data longer include gold ingots imported 
for monetary purposes. The 1952 and 1953 import values are apparently 
too high. (Cf notes the unit value indexes). Beginning 1958, data 
exclude trade with Syria. Exports include only those re-exports that 
have previously cleared customs imports; imports are valued cif and 
include direct imports for home use plus withdrawals from customs 
warehouses. 


The Export and Import Price indexes are Fisher indexes. The 
indexes the Volume Exports and Imports are derived from the value 
trade data and the Fisher unit value indexes note Greece). 
The index import prices rises per cent 1952 when similar 
rise world prices occurred. The source the rise mainly the 


see 
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unit values for wheat. Wheat constitutes about per cent the 
weights the index and the unit values show increases from about 2.50 
3.50 dollars per bushel for imports from all principal 
Data from the supplying countries show increases but rather 
decrease. The value trade figures are presumably overstated the 
Same account. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The data for 1957 include, and those for previous years 
exclude, transactions with the Sudan. The trade entries are 
based exchange data and cannot reconciled with the 


data. However, they are the same magnitude. Millions 
Egyptian Pounds): 
1963 1954 1956 1056 1967' 

Goods and Services —7.9 2.2 441 50.3 33.7 

Exports, fob 187.7 144.2 189 1 182 6 167.0 

Imports, cif 166.7 166.2 201 8 206.3 218.8 

Suez Canal dues 29.1 80.6 31 8 29.8 24.3 

Other (net) 8.0 ~16.4 18 7 6.8 ~6.2 
Private Donations 1 7.4 21 2 
Private Capital —6.2 2.0 ~1.2 
Official Donations 1.8 2.7 96 3.4 
Official and Bank Capital 1.8 39.5 30.2 
Long-term capital 

Portfolio securities 10.8 4.1 2.9 12.6 

Other 
Short-term capital 

Net IMF position 6.2 5.2 

Payments agreementa (net) 4.8 2.6 -.7 —2°1 6.1 

Settlement with Sudan - —19.6 

Other liabilities 2 1.2 -.2 7.6 4.8 

Sterling assets (increase — ) 14.0 5.8 36.1 25.4 17.8 

Other foreign assets (increase 8.6 & ~6.6 5.1 15.8 

Monetary gold (increase —) - - 60 - 
Net Errors and Omissions -.3 -.2 4 1 11 

! Including transactions with Sudan 

National Income (millions pounds): 

1950 1951 1952 1953 1964 1955 1966 
789 748 780 900 918 


¥ 

My 

> 
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Salvador 


Exchange Rate 


1960 1961 1952 1953 1954 

2.60 2.60 2.50 2.50 

40.9 42.6 43.5 44.2 

11 23.0 25.7 29.4 29.1 28.7 

12 17.92 16.8 14.1 14.2 15.5 

13 2.0 1.8 2.6 3.0 5.2 

14 16.1 27.8 25.6 26.8 30.4 

a 8.7% 18.5 15.0 14.2 14.9 

15 6.8 9.5 9.1 8.2 10.0 

Monetary Survey 

115.4 115.6 123.7 

12.2 13.6 15.2 26.6 28.9 

23 9.3 8.7 9.6 10.8 18.3 

145.1 168.1 176.0 192.8 

76.6 84.0 96.2 105.1 

25a 12.7 10.0 10.4 10.9 15.6 

25b 11.7 15.0 15.8 23.1 34.8 

15.6 12.2 17.4 36.7 

27 22.9 23.5 25.3 26.1 

28 18.4 22.5 14.7 17.9 17.3 

29a 65.5 86.1 91.6 100.4 111.9 

29b 32.2 44.1 49.7 54.7 

5.2 6.0 17.1 18.8 

32 5.6 3.3 

25.1 30.8 28.9 48.8 

z= 121.9 137.7 152.1 157.2 187.3 

34 110.1 118.2 139.4 139.1 166.5 

a 2.2 13.2 19.1 20.3 24.6 

b 73.6 81.5 94.0 94.8 100.2 

c 9.9 12.4 11.6 8.3 6.8 

d 14.4 12.2 14.7 15.6 34.9 

72.9 81.8 94.2 95.5 104.6 

37.2 36.4 45.2 43.6 61.9 

35 .6 2.8 7.9 

36 1.2 1.0 1.0 ES 1.8 

37 5.5 5.8 6.7 5.9 Py 

i ! b 5.3 5.6 6.6 6.6 7.3 
Deposit Money Banks 

12.4 13.3 19.3 20.6 25.0 

a 2.6 3.6 4.7 §.1 won 

b 9.8 9.8 14.6 15.4 17.8 

4l 5.1 4.6 6.5 7.4 13.1 

42 3.3 2.6 2.6 2.5 2.4 

80.1 94.2 102.4 114.3 149.7 

= 109.7 123 .2 140.0 156.5 202.6 

44 39.9 45.7 55.9 66.2 78.5 

45 2.7 10.0 10.4 10.9 15.6 

1.8 1.6 2.6 3.3 

b 11.0 8.1 8.7 8.3 12.3 

46 11.7 14.4 15.6 20.4 26.9 

47 22.0 22.9 23.5 25.3 26.1 


Population: 1.8 million 1950; 2.4 million 1958. 


Exchange Rates: Since 1934 the par rate for the dollar has been 
2.60 colones per dollar, with buying and selling rates within the limits 
2.49 and 2.51. The rate refers all transactions. Salvador has 
exchange controls. 


Gold and Foreign Exchange: FoREIGN EXCHANGE the Central 
Reserve Bank includes long-term securities and these were large 
1950. DOLLAR ASSETS are deposits and short- 
term obligations held for Salvadoran account, reported all banks 
the US. Insofar these amounts are owing the Central Reserve 
Bank and Deposit Money Banks they presumably include, approxi- 
mately equal amounts, the data reported from Salvadoran sources. 
Differences between lines 14a and the sum lines and probably 
arise mostly from the inclusion long-term holdings line 12. 
LIABILITIES REPORTED are short-term dollar liabilities 
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1957 By Quarters 


1955 1956 1957 1958 IV 
Colones per Dollar: 

2.50 2.50 2.50 2.60 2.50 2.50 
Millions 

38.7 38.6 37.8 57.5 61.8 50.2 39.8 
28.4 28.1 31.4 31.4 31.5 31.5 31.4 31.4 
10.3 10.5 8.4 6.4 25.9 30.3 18.7 8.4 
5.9 5.5 6.4 10.2 7.0 4.3 6.4 
23.9 25.5 ee 26.2 41.1 49.6 34.2 27.2 
8.8 9.5 9.2 10.8 25.4 31.4 19.2 9.2 
8.1 10.9 8.4 9.8 8.1 8.3 6.4 8.4 
Millions Colonea: 

111.5 110.3 115.5 120.1 152.8 172.1 4 115.5 
28.1 20.7 36.1 31.9 34.4 34.1 4 36.1 
206.2 259.4 292.2 284.6 268.3 256.2 
21.6 25.5 28.0 34.4 26.0 27.6 28.0 
424.9 471.8 471.1 481.5 490.1 471.8 
198.1 225.5 225.3 212.6 242.8 230.8 2 225.3 
98.3 110.2 107.5 99.6 111.4 101.1 m 107.5 
19.8 26.2 37.2 55.0 32.9 40.6 36.9 37.2 
50.4 65.2 81.9 88.6 74.4 81.9 
45.8 48.9 64.0 44.7 76.2 83.3 76.8 64.0 
29.3 32.0 35.5 38.0 32.8 32.9 34.9 35.5 
23.8 27.0 27.8 32.2 22.3 25.0 26.4 27.8 
130.2 52 176.0 172.0 219.6 169.4 149.5 165.5 
64.3 63.5 72.3 66.5 56. 62.1 
Millions Colones: 

96.7 96.6 99.5 94.4 154.5 125.5 99.5 
18.0 18.0 24.4 20.8 22.9 23.1 23.3 24.4 
5.0 6.4 6.4 4.7 6.7 4.7 6.4 
76.6 98.4 101.4 93.1 74.7 64.7 82.9 101.4 
202.9 226.2 239.1 222.8 255.0 257.3 244.0 239.1 
173.9 193.0 206.4 182.6 224.4 225.9 208.8 206.4 
27.3 28.7 32.8 36.2 32.5 34.7 32.0 32.8 
93.9 104.6 101.1 93.4 105.1 95.9 89.5 101.1 
8.0 11.4 9.8 9.2 12.3 13.4 Sm 9.8 
44.7 48.3 62.7 43.9 74.3 81.9 75.5 62.7 
96.9 109.7 109.3 102.5 111.6 101.6 97.2 
76.9 83.3 97.1 80.1 112.8 124.2 111.6 97.1 
10.5 13.2 15.3 18.5 14.6 15.2 18.4 15.3 
1.1 1.3 1.9 1.5 1.2 1.3 
Py 8.2 Pes 8.7 8.2 8.0 8.3 8.7 
.3 .5 9 .8 5 9 
7.4 7.8 7.8 7.9 7.9 7.6 7.5 7.8 
Millions Colones: 

27.6 29.2 33.8 37.0 2.9 35.0 32.8 33.8 
6.3 Bi 10.5 11.6 8.4 8.6 10.2 10.5 
21.3 21.5 23.3 25.5 24.5 26.4 22.6 23.3 
14.8 13.7 16.0 25.6 17.6 10.7 16.0 
2.3 3.5 2.9 2.5 3.0 2.8 2.9 
253.0 285.7 279.9 261.5 249.2 268.5 285.7 
261.5 318.1 259.1 369.7 325.8 324.4 334.7 
88.9 101.7 106.6 102.2 117.4 113.9 104.5 106.6 
19.8 26.2 37 .2 55.0 32.9 40.6 36.9 37.2 
4.8 8.6 16.4 24.1 11.1 15.2 16.4 
15.0 17.5 20.8 30.9 21.8 25.3 21.6 20.8 
39.9 52.1 66.6 70.1 59.8 52 .3 64.7 66.6 
29.3 32.0 35.5 38.0 32.8 32.9 34.9 35.5 
76.6 98.4 101.4 93.1 74.7 64.7 101.4 


Salvador reported all banks the US. They comprise mainly 
dollar drafts Salvadoran residents process and other 
short-term liabilities due collectable banks. The asset and 
data are drawn only from the records banks. Since most 
Salvadoran dollar assets are held with banks, whereas only part 
dollar liabilities recorded banks, the coverage 
more complete for Salvador’s assets than for its liabilities, and the 
net lines and does not measure net dollar position. 
Net IMF quota (2.5 million dollars in- 
creased 7.5 million October 1957) minus IMF holdings colones, 
gold subscription minus net drawings. The IMF 
entries represent resources made available received from IMF and 
not the sums that Salvador may draw. The data reported from 
Salvadoran sources not include the net IMF position. 


Monetary Survey: consolidation the accounts the Central 
Reserve Bank, the Deposit Money Banks, and the Treasury coin issue. 
The entries represent the sums the component series the sections 
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Salvador 


Aug Sept Oct Nov Dec Jan Feb Mar 
End Period 
2.50 2.50 2.5 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 Exchange Rate 
End Period Gold and Foreign Exchange 
45.2 46.9 37.6 37.8 40.5 37.6 40.1 36.8 37.8 38.0 38.8 CENTRAL RESERVE BANK 
31.4 31.4 31.4 31.4 31.4 31.4 31.4 31.4 31.4 31.4 31.4 Gold 
13.7 15.5 6.2 6.4 9.1 6.2 8.7 5.4 6.4 6.7 7.4 Foreign Exchange 
5.3 7.1 10.2 5.4 6.4 5.3 10.2 12.0 12.7 Deposit MONEY BANKS 
Related Data from Other Sources 
31.4 33.2 25.2 26.2 26.2 25.2 25.8 26.2 31.0 32.5 DOLLAR ASSETS REPORTED 
15.9 17.6 12.0 10.8 12.0 12.0 11.9 8.5 10.8 14.4 15.9 Salvadoran Gov’t and 
6.4 6.9 9.7 9.8 9.7 10.0 10.8 9.8 5.7 DOLLAR LIABILITIES 
1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 1.9 Net IMF 
End Period Monetary Survey 
125.7 130.6 111.7 120.1 114.7 111.7 116.2 120.1 125.1 128.7 FOREIGN ASSETS 
32.9 31.1 30.1 31.9 30.1 30.5 30.9 31.9 32.5 CLAIMS GOVERNMENT 
295.0 282.3 280.4 284.6 280.0 280.4 273.4 282 .2 284.6 280.8 279.1 CLAIMS ON PRIVATE SECTOR 22 
29.8 33.5 34.1 34.4 33.0 34.1 34.8 37.0 34.4 36.7 37 .2 UNCLASSIFIED ASSETS 2 
483.4 477.6 456.3 471.1 457.6 456.3 454.9 455.5 471.1 475.0 477.5 Assets = Liabilities z 
231.0 213.5 196.6 212.6 202.7 196.6 195 .€ 199.2 212.6 217.6 216.7 MONEY 24 
102.7 94.8 88.7 91.3 88.7 93.0 97.7 96.7 Which: Currency 
43.8 17.8 49.4 55.0 49.4 49.7 49.6 55.0 55.3 59.5 QUASI-MONEY a25 
83.4 85.0 84.3 88.6 84.7 84.3 86.8 86.9 89.6 b25 
64.1 54.6 44.7 58.1 54.6 51.2 46.8 44.7 46.9 GOVERNMENT 
36.4 36.5 38.0 38.0 38.0 38.0 39.0 CAPITAL ACCOUNTS 
24.8 28.4 33.5 26.0 33.5 35.1 26.6 26.6 UNCLASSIFIED LIABILITIES 
Related Data 
198.8 171.5 149.7 168.1 135 150.0 160.8 143.0 218.8 188.6 Deposit Money a29 
71.3 64.0 60.2 58.8 52.5 53.2 61.4 56.5 58.5 70.8 64.8 To Gov't Deposits b29 
End Period Central Reserve Bank 
112.9 117.3 94.0 94.4 101.2 94.0 100.3 92.1 94.4 95.1 96.9 FOREIGN ASSETS 
21.7 20.1 19.5 20.8 19.2 19.5 19.8 20.1 20.8 20.7 21.0 CLAIMS GOVERNMENT 
9.8 12.2 10.7 4.7 10.0 10.7 4.7 3.5 3.6 CLAIMS PRIVATE SECTOR 
86.7 75.6 84.0 93.1 84.0 83.8 88.0 93.1 90.6 86.5 CLAIMS BANKS 
238.8 218.6 222.8 218.0 218.6 216.6 220.5 218.4 Assets Liabilities 
180.9 182.6 186.3 180.9 176.2 175.0 182.6 186.6 186.3 MONETARY LIABILITIES 
35.4 34.3 32.6 36.2 31.6 32.6 31.7 31.1 36.2 36.5 37.6 To: Banks a 
96.4 89.0 83.3 93.4 85.4 83.3 82.8 86.8 91.5 90.8 Private Sector 
13.1 13.2 11.2 9.2 11.9 1.2 11.0 9.2 2.1 11.5 Official Entities 
63.0 65.3 53.8 43.9 57.3 53.8 50.5 46.1 43.9 46.2 16.4 Government d 
104.7 95.8 91.4 102.5 92.3 91.4 90.4 94.9 102.5 100.7 99.9 In: Notes 
106.1 89.5 80.1 89.5 85.8 80.1 80.1 85.9 86.4 Deposits 
15.2 16.1 15.6 18.5 16.1 15.6 18.1 17.8 18.5 18.9 17.1 Bonds 
Related Data 
8.5 8.2 8.2 8.7 8.1 8.2 8.2 8.4 8.7 8.4 8.4 TREASURY COIN 
7.6 7.4 7.9 7.4 7.4 7.4 7.6 7.9 7.8 Private Sector 
End Period Deposit Money Banks 
35.9 35.0 33.3 37.0 32.2 33.3 32.6 31.4 37.0 36.9 38.0 CASH 40 
10.4 9.2 10.8 11.6 9.2 10. 9.7 10.3 11.6 11.4 11.6 Currency 
25.5 25.8 22.5 25.5 23.1 22.5 25.5 25.4 26.4 Central Reserve Banks 
2.8 13.3 25.6 17.7 15.9 13.3 25.6 30.0 31.8 FOREIGN ASSETS 
2.8 2.5 2.5 2.6 2.5 2.5 2.4 2.5 3.0 CLAIMS GOVERNMENT 
285.1 270.1 269.7 279.9 270.0 269.7 270.7 278.7 279.9 277.3 275.6 CLAIMS PRIVATE SECTOR 
358.7 345.0 369.7 341.3 346.8 351.7 369.7 Assets Liabilities 
113.6 103.7 94.8 97.9 94.8 94.2 93.8 102.2 106.2 106.7 
20.0 21.3 22.3 24.1 22.0 22.8 23.1 24.1 24.6 27.0 Time and Savings Deposits 
23.8 26.6 27.3 30.9 26.6 27.1 26.8 26.5 30.9 30.8 32.5 Foreign Currency Deposits 4 b 
68.1 68.9 68.6 70.1 68.7 70.1 70.7 71.5 BONDS 
36.4 36.5 38.0 38.0 37.5 38.0 38.0 38.0 CAPITAL ACCOUNTS 
86.7 75.6 84.0 93.1 77.6 84.0 83.8 93.1 86.5 CENTRAL RESERVE BANK CREDIT 


below, less Central Reserve Bank Claims Banks and Cash, and Cen- 
tral Reserve Bank shares and bonds (see note below Central Reserve 
Bank) held Deposit Money Banks. The data are supplied for 
the Central Reserve Bank. CLAIMS GOVERNMENT include 
amount equal the Treasury coin circulation. MONEY comprises the 
Monetary Liabilities the Central Reserve Bank Official Entities 
and the Private Sector, the Sight Deposits the Private Sector with 
Deposit Money Banks, and Treasury coin outside the banking system. 
comprises Time, Savings, and Foreign Currency Deposits 
with Deposit Money Banks. 


are private sector holdings cedulas issued the Mortgage 
Bank and bonds issued the Central Reserve Bank. number 
Latin American Countries, mortgage certificates issued private 
borrowers are guaranteed banks and other financial institutions 
and then resold. addition these cedulas, banks may also issue 
bonds their own behalf. The cedulas could considered banking 
statistics either direct obligations banks, like bonds secured 
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mortgage loans, contingent liabilities the banks. They are 
certain respects similar bank acceptances. they are 
classified as direct obligations, with the counterpart of the guarantee 
classified bank credit the Private Sector. This treatment 
sponds with the usual classification these items the balance sheets 
Latin American banks. some countries there active market 
cedulas with obligation the issuing bank repurchase them 
before maturity, and their prices vary over time; others they are 
bought and sold the banks fixed prices and hence are similar 
time deposits. Those held the private sector are not included 
data Quasi-Money. Salvador the Mortgage Bank maintains 
the price cedulas close par. GOVERNMENT comprise the 
Monetary and Foreign Currency Deposits the Government with the 
Central Reserve Bank. BANK are monthly totals and averages 
monthly totals debits Sight Deposits the Central Reserve 
Bank and the Deposit Money Banks. (See note Monetary Survey 
the Netherlands for description bank debits and clearings statistics.) 
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Salvador 


Interest and Prices 


1307 
12 1950 1951 1962 1953 
60a 
6la 95 99 95 100 
6Ib 95 107 95 100 
International Trade 
211.6 218.3 222. 
a 154.5 190.1 194.0 191.6 
6.5 10.2 13.2 16.0 
100 102 100 
148 106 100 
100 
1958 1959 101 100 100 


The Revista Mensual the Central Reserve Bank publishes table, 
reproduced below, analyzing the origins the Money Supply (in millions 


1951 1952 1953 1954 1955 1956 1957 1958 

Money Supp!) 156.3 182.8 191.7 242.8 273.8 288.0 256. 
External Origin 110.3 113.9 113.0 119.1 103.6 95.1 112.3 112.0 
Internal Origin 46.0 68.9 78.7 108.7 139.2 178.7 175.8 144.6 


The data are different from those published the Central Reserve 
Bank, since the Bank includes Money the national currency deposits 
the Government. Factors external origin are defined the net 
foreign assets and foreign liabilities. The difference between the factors 
external origin, measured, and the money supply taken the 
measure the factors origin. 


Central Reserve Bank: The Bank’s gold payment IMF for the 
account the Government included CLAIMS GOVERNMENT. 
interesting fact Salvador that the Central Reserve 
Bank issues bonds for sale the Private Sector. Since the credit the 
Bank considered good the issuance bonds the Bank, called 
“certificates provides means obtaining Central 
Reserve Bank finance for government projects without the direct 
inflationary effects that other forms central bank finance would entail. 
The device also provides securities available the Central Reserve 
Bank for open market operations. The data include the holdings the 
Deposit Money Banks for the few dates when there were such holdings. 
the Central Reserve balance sheet the bonds are carried 
memorandum account. /FS they are included the balance sheet 
and their government loan counterpart included the assets. 


Deposit Money Banks: The Deposit Money Banks are the eight banks 
known Established Banks, including mortgage bank and capitali- 
zation bank. Liabilities represents the balance sheet total les 
holdings shares other banks and commercial bank holdings bonds 


of the mortgage bank. 


INTERNATIONAL FINANCIAL STATISTICS 
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1955 1956 1957 1958 
Per Cent 

3.00 3.00 4.00 4.00 3.00 4.00 4.00 4.00 
2.00 2.00 3.00 3.00 2.00 3.00 3.00 3.00 
1953 =100 

104 109 98 81 106 101 97 90 
11] 109 98 102 98 100 97 94 
105 107 102 107 101 100 102 104 
Millions Colones 

267.8 281.8 346.2 289.8 163.9 95.4 36.9 50.0 
228.9 218.4 274.6 210.7 145.2 76.5 19.9 33.0 
22.8 44.0 39.6 12.2 13.7 5.5 8.8 
229.7 261.8 287.6 268.1 74.8 72.1 70.6 70.3 
1953 =100 

112 115 139 255 159 51 92 
109 YS 126 122 249 143 38 76 
147 311 286 322 348 195 279 
127 141 149 140 154 149 146 144 
103 114 102 111 106 99 91 
103 116 103 112 107 101 
108 113 109 101 
100 108 107 106 108 107 107 108 


Many Latin American banks have FoREIGN CURRENCY 
usually dollar deposits. They arise from deposit foreign or, some 
cases, domestic currency (as there exchange control Salvador 
the difference irrelevant) and are usually withdrawable demand 
either domestic currency the currency their denomination, the 
option the depositor. Apart from their commercial convenience, 
such deposits represent means holding claims currency 
form which provides hedge against devaluation the domestic 
currency. the absence exchange control, residents are free hedge 
holding foreign currency deposits other countries. Foreign currency 
deposits with domestic banks, together with central bank assurance 
the commercial banks that foreign exchange will made available 
them meet these committments, provides such hedge without the 
loss resources the economy. will noted that the foreign 
deposits ordinarily exceed the commercial bank’s foreign 
assets. BONDS are cedulas issued the mortgage bank 


see note to 
Monetary Survey). 


Interest and Prices: RATES are the rates which the 
Central Reserve Bank will rediscount for banks the types paper 
specified. The amount Central Reserve Bank credits banks ordi- 
narily large. Changes prior 1950 were last recorded the June 1958 
issue. Subsequent changes the rates (in per cent per annum) and dates 
establishment were: 


Agricultural & Commercial 

Industrial Paper Paper 
Mar. 1950 3.00 
Apr. 1954 2.00 3.00 
Apr. 1957 3.00 4.00 


Prices: The index wholesale computed the Central 
Reserve Bank. includes few basic imports (total weight only 
per cent 1939), simple domestic goods for domestic consumption, 


1954 
2.00 
121 
i 103 
104 
262.6 
230.0 
16.3 
216.9 
96 
121 
183 
106 
129 
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Per Cent 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
3.00 3.00 3.00 3.00 3.00 3.00 3.00 3.00 
1953 = 100 
104 102 103 101 105 101 101 100 
107 106 109 108 109 110 109 108 
Millions Colones 
100.6 75.6 46.6 68.1 9.3 13.6 16.2 14.3 
1 A 57.2 30.2 44.1 3.9 6.7 7.9 6.1 
15.3 10.2 5.9 1.6 2.3 4.1 
66.3 68.5 66.3 20.3 24.1 22.1 21.6 
1958 =100 
166 128 76 119 > T6< >» 119<« 
434 290 201 > 201< 427 
107 106 106 106 105 106 106 106 


and coffee (weight about per cent 1939). The coffee price included 
the index the average the price coffee exported and the price 
coffee sold growers the mills where processed for export. 


LIVING: index for family five San Salvador, Mejicanos, 
and Villa Delgado with 1954 weights beginning 1955; prior 1955 
index refers family five San Salvador with 1937 weights. 


International Trade: Export and import data represent customs data 
adjusted exclude gold and currency through 1953; beginning 1954 
these items are not included customs totals. The very small coffee 
export duty less than one per cent not included the export data, 
but the large coffee export tax included. The amounts the tax are 
(in millions colones): 


1950 
16.9 


1961 
34.3 


1952 
32.6 


1955 
35.0 


1954 
45.8 


1955 
47.6 


1956 
43.0 


1957 
53.6 37.1 


The Indexes Volume and Prices Exports are calculations 
combining coffee and cotton Laspeyres indexes with 1953 value 
weights. The Index Import Prices the export price index 
(see The Index Volume Imports derived from the 
value index and the index import prices. The price index Coffee 
refers price quotations washed, good quality, fob, San Salvador. 
The price index Cotton refers the unit value exports. The 
unit value coffee exports derivable from the value and volume data 
for ccffee produces very similar index. Except for 1950. Owing 
advance sales the price realized for 1950 exports was lower (about 
149 per cent 1948) than the index coffee prices would indicate 
(about 173 per cent 1948). Owing the importance the export 
tax and changes the export tax, growers prices, measured 
the average the prices fresh and dried coffee beans sold mills 
for processing for export, produce the different index shown line 75. 


Salvador 


Aug Sept Oct Nov Dec Jan Feb Mar 


Interest and Prices 
DISCOUNT RATES 


4.00 4.00 4.00 4.00 Commercial Paper. a60 

3.00 3.00 3.00 3.00 Agricultural and Industrial. 
WHOLESALE PRICES 

103 Excluding Coffee 

108 Cost LIVING 
International Trade 

37.5 EXPORTS..... 

EXPORT PRICES 

Cotton 

107 Prices (US Exports) 1.. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The export entries differ mainly because the 
adjustment coffee exports from customs values sales values. The 
import data differ mainly because difference the estimate 
government imports. (In Millions Salvadoran Colones): 


1953 1954 1955 1956 1957 
Goods and Services 20.1 20.9 3.1 11.1 2.6 
Exports, fob 238.9 261.6 266.2 307.8 317.7 
Imports, cif 186.9 —216.8 —229.7 —261.8 —287.6 
Foreign travel: credit 3.4 3.1 7.8 74 10.9 
Foreign travel. debit 18.9 19.7 29.4 22.2 B85 
Other (net) -12.4 -7.2 11.8 19.9 10.0 
Private Donations -.1 -.7 -.8 4 -.3 
Private Capital ~12.7 -12.9 —13.8 4 ~9.4 
Official Donations 1.7 2.2 2.0 3.2 3.4 
Official and Bank Capital 9.1 7.6 13.0 15.8 -5.2 
Long-term capital: 
Drawings on loans 10.7 aa 9 9.6 10.9 
Amortization! 1.2 —2.8 8.1 2.2 —1.9 
Portfollo security purchases 4.9 4.7 6 7 9 
Short-term capital: 
Net IMF position 6.3 -6.8 
Other liabilities 1.2 3.0 9 —2.8 
Other foreign assets (increase — ) 
Central bank 4.7 1.6 12.6 1.4 4.6 
Commercial banks 1.0 5.5 es 1.1 —2.3 
Monetary gold (increase —) 8 9 a .B —68.8 
Net Errors and Omissions —18.1 1.9 3.5 27.3 8.9 


' Including repayments on IBRD loans. 


National Income: Gross (at market prices): 435 
and 846 million colones 1946 and 1950 ectively. 
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Eth iopia INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
f 7 1957 «ee By Quarters 
1950 1952 1963 1954 1955 1956 1957 1958 


Ethiopian Dollars per 
2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 


Gold and Foreign Exchange Millions Dollars 
14.9 20.4 25.5 42.4 50.2 55.2 57.8 64.2 70.1 66.3 64.2 
11.0 16.2 21.2 38.1 45.9 51.0 60.0 52.0 65.9 63.4 62.1 60.0 
6.9 9.1 18.0 24.2 35.1 27.8 35.1 
State Bank Millions Ethiopian 
5.3 15.4 26.9 6.1 10.6 24.4 24.1 10.1 10.7 11.6 24.4 
30.4 30.9 82.8 35.2 35.9 36.8 37.9 36.9 36.7 36.7 36.8 
18.1 11.0 11.9 15.5 13.4 19.4 23.6 33.5 24.8 26.8 23.6 
14.3 14.8 15.1 16.4 15.4 15.6 15.6 15.4 15.6 15.6 15.6 
2.9 5.0 4.7 2.6 3.1 6.1 3.0 4.7 4.2 
123.9 177.0 200.8 204.8 227.1 264.2 255.9 268.4 261.7 
104.7 116.8 142.6 141.6 187.4 186.6 187.2 182.1 187.4 
73.0 87.0 93.2 114.6 118.6 134.0 144.5 139.3 159.7 149.5 141.1 144.5 
22.1 17.7 28.0 29.6 42.9 39.8 37.7 41.0 42.9 
4.1 8.2 8.9 13.0 14.8 21.9 24.2 21.3 20.4 20.8 22.8 24.2 
19.0 4.0 5.8 16.6 2.7 11.4 19.4 15.7 16.6 
28a 6.1 7.6 9.1 12.2 16.0 20.9 28.2 22.1 24.6 26.1 28.2 
28b 1.9 7.6 18.2 10.1 11.8 10.7 7.8 12.3 10.0 9.8 9.8 7.8 
L 1 1 j 2 12.4 18.6 20.0 29.4 32.5 33.3 42.3 92.6 18.9 61.4 53.4 43.9 51.5 
International Trade Millions Ethiopian 
70.9 116.8 106.6 1169.4 160.8 162.2 151.4 191.8 67.4 48.8 38.6 37.1 
32.6 62.7 50.3 100.3 99.6 80.1 23.0 48.4 29.0 
18.9 80.8 14.6 18.4 16.1 16.0 15.9 15.2 4.4 3.6 
9.1 8.8 19.0 17.7 11.1 8.1 10.7 6.0< 2.1 2.5 
6.9 8.9 14.6 11.8 18.2 17.8 17.9 >11.8< 2.8 3.2 
104.6 115.2 160.14 168.0 157.1 178.4 38.1 48.4 44.4 
1953 =100 

102 188 111 106 110 108 100 101 
Population: million 1955. issued the Bank are completely matched holdings foreign 
and Treasury Bills. Treasury Bills are issued the Bank and equal 
Exchange Rate: The par rate for the dollar 2.484 Ethiopian deposit made the account the Bank. IFS these 
dollars per dollar with buying and selling rates 2.48 and 2.53 Treasury Bills and the countervailing government deposits are con- 
dollars per dollar. sidered contra-entries and excluded from the accounts. CLAIMS 
GOVERNMENT: Prior 1953, the Government’s deposit accounts with 


viking en in ic roceeds Treas r Rille iecnea 
Gold and Foreign Exchange: addition the held the the Banking Department, into which proceeds Treasury Bills issued 
note cover the Issue Department are paid, sometimes fell below 
State Bank these are Treasury holdings amounting to .1, .4, 1.3, 2.0, mh ~ 
FOREIGN EXCHANGE includes the State Bank’s holdings of foreign these two entries is included in Claims on sovernme n 7 T amount 
securities 22. 21. 22. 25. and million dollars year end the coin issue may seen from its COUNTERPART (line SILVER: 
§ 0, le, oe, ol, ca, ANG AS OL Vee as nine ante 
Banks in the New York Federal! Reserve District Data include Eritrea 
beginning 1951. Net IMF Position quote million 
dollars) less IMF holdings Ethiopian dollars, i.e., the gold subscription 
plus repurchases subscription account minus net drawing The Banking Department’s Cash, contra accounts, and the Treasury Bill 
IMF entries represent resources made available received from IMF cover for the note Demand Deposit includ small 
and not the sums that Ethiopia may draw. The data reported from deposits overseas banks operating Ethiopia with the State Bank 
Ethiopian sources not include the net IMF position (1.5 millions June interbank items 4.4 millions 
the same date). GOVERNMENT Government deposits with 
the Banking Department, less the Treasury Bills held note cover 
the whole Ethi in of the Issue Department. Related Data: BANK DBBITS are monthly totals 
otate bank. vere are a very ofnces overseas banks In Eritrea age f , shits its 
A and averages ol monthly totals of debits to all deposits (government 
have Den with excluded) Addis Ababa and Asmara, and beginning 1956 Dire 
y, and domestic credits are small in relation to Foreign Assets. is 
reflects the relatively underdeveloped state the Ethiopian monetary Prices: Cost Living Index for family has been estimated 
system. substantial part Deposit Money presumably the the State Bank follows (1953 =100): 
hands the relatively small business community, whose balances 


transactions; hence movements Currency may better measure than 102 112 
movements Money changes private sector liquidity The notes The index covers foodstuffs, fuel, and clothing. 
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Ethiopia 


Aug Sept Oct Nov Dec Jan Feb Mar 
Dollar: End Period 
2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 2.484 Exchange Rate 
Millions Dollars Gold and Foreign Exchange 
62.5 56.2 65. 62.5 59.7 58.1 57.0 
4.2 4.2 4.2 4.2 4.2 4.2 4.2 4.2 4.2 4.2 
63.2 58.3 52.0 61.5 58.3 55.5 53.9 52.0 25.8 Foreign Exchange............. 
Related Data from Other Sources 
1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 1.5 Net IMF 
End Period State Bank 
176.6 166.5 154.5 138.7 154.5 147.5 148.6 138.7 140.8 FOREIGN ASSETS 
24.3 9.7 16.1 24.1 13.5 16.1 19.1 24.1 26.8 CLAIMS GOVERNMENT 
37.2 37.3 37.6 37.9 37.3 37.6 37.6 37.8 37.9 38.4 COUNTERPART COIN..... 
24.8 26.3 29.1 33.5 28.2 29.1 30.8 33.5 35.5 CLAIMS PRIVATE SECTOR.... 
15.6 15.6 15.6 15.6 15.6 15.6 15.6 15.6 15.6 15.6 SILVER.. 
6.3 4.6 3.8 4.6 4.0 3.7 6.1 5.3 UNCLASSIFIED ASSETS. 
282.1 261.7 257.5 255.9 260.7 257.5 251.0 255.9 262.4 Assets Liabilities 
200.3 193.8 188.5 186.6 190.8 188.5 185.3 184.8 186.6 191.5 MONEY.. 
165.5 147.0 139.9 141.8 139.9 136.4 136.8 139.3 144.3 
44.8 46.8 47.3 49.0 48.6 48.9 48.0 47.3 46.8 Demand Deposits 
22.5 22.3 20.3 21.3 22.5 20.3 20.7 21.6 21.3 21.7 TIME AND SAVINGS 
21.6 5.4 4.3 6.0 4.3 9.2 4.7 GOVERNMENT 
33.0 32.5 33.0 33.8 34.2 33.4 CAPITAL 
8.2 8.7 11.4 12.3 8.9 11.4 9.6 9.2 12.3 11.1 UNCLASSIFIED LIABILITIES... b28 
Related Data: 
55.3 54.2 43.1 43.0 44.7 45.0 51.3 39.3 38.5 38.2 
Ethiopian Dollars International Trade 
51.1 48.3 
33.4 32.4 
3.7 3.5 Hides and 
3.0 1.8 
48.4 Imports, cif. 
126 127 
Hides and Skins. 
PRICES 


International Trade: Customs totals are adjusted exclude gold 
follows (illustrative years): 


Exports Imports 
1951 1952 1953 1951 1962 1968 
Customs Total 118.1 107.6 176.7 104.6 115.2 138.4 
Less Gold 1.3 1.0 7.3 
IFS Total 116.8 106.5 169.4 104.6 115.2 187.9 


Exports, and imports through September 10, 1954, are valued the 
inland customs stations which they are declared for export import. 
Consequently, exports exclude and imports include the cost trans- 
portation between the customs station and the border, amounting 
roughly five per cent the declared value. Beginning September 10, 
1954 imports are valued cif border. Annual data relate years endin 
December 10, and quarterly and monthly data periods ending the 10t 
the month. Beginning September 1952 includes trade Eritrea. 


Cereals include flour and pulses; oilseeds include vegetable oils. The 
index Volume Exports computed the State Bank. 
Laspeyres index with 1953 weights beginning 1953, linked former 
index exclusive the trade Eritrea. The volume and price indexes 
hides and skins are computations combining hides and skins 
Laspeyres indexes with 1953 weights. The State Bank compiles indexes 
Export and Import Prices. They are indexes wholesale prices 
Addis weighted values exports and imports during 1947 /51. 
The indexes are (1953 =100): 


1950 1961 1952 1953 1964 1965 1966 1967 
Exports. 106 129 110 100 117 94 108 99 
Imports 101 127 119 100 97 96 94 98 
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These prices refer domestic market rather than export and 
import prices. the import price index textiles have per cent the 
weight. 


BALANCE PAYMENTS: The data summarize the IMF Yearbook 
statement and include international transactions Eritrea. The export 
entries are data adjusted fob border basis; the import entries 
are data adjusted fob foreign country basis, with small addi- 


tional adjustments include silver coins and currency, ete. (In 
Millions Ethiopian Dollars): 
1955 1956 1957 1958! 

Goods and Services 4 4.6 15.9 60.6 

Exports, fob 168.4 156.9 198.5 159.1 

Imports, fob 150.0 137.1 158.4 186.4 

Other (net) 18.0 24.4 24.2 3.3 
Private Donations 7 1 
Private Capital 5.6 4 3.4 2.8 
Official Donations 8.4 5.4 7.2 27.9 
Official and Bank Capital 14.2 ~8.0 11.3 32.7 
Long-term capital: 

IBRD loans 2.1 1.3 6) 17.4 

Export-Import Bank loans 6.34 

Contractual repayments 1 —1.0 1.1 1.8 

Other * 5 8.2 5.4 6.2 
Short-term capital 

Net IMF position 1.5 

Other liabilities 2 1 1 

Other foreign assets (increase —) 12.9 1.5 21.2 13.3 

Monetary gold (increase — ) 1.1 1.5 1.3 2.5 
Net Errors and Omissions 1.0 6.1 16.3 2.7 

' Preliminary. * Mainly portfolio security holdings 
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INTERNATIONAL FINANCIAL STATISTICS 


tn 


mo 


Markkas per Dollar: 
230 820 
Millions Dollars: 
170.6 
35.3 35.3 
108.7 
24.2 
98.0 86.7 70.3 
4.4 6.2 
59.0 62.0 64.6 
59.9 62.1 
9.5 9.5 

Billions Markkas: 
14.8 82.2 
44.2 50.6 45.0 
437.7 441.5 
34.5 41.5 41.2 
112.8 
50.3 49.3 53.5 
827.2 
9.6 9.6 
27.4 27.8 80.0 
63.1 74.1 
16.6 20.1 19.6 

Billions Markkas: 
82.0 60.4 54.6 
6.2 10.8 9.0 
46.8 42.9 
24.9 
111.6 128.4 181.8 
56.6 55.9 63.2 
6.2 6.7 9.9 
3.3 3.3 3.3 
47.1 45.9 50.1 
56.2 55.8 60.6 

2.6 
27.8 
12.7 14.0 
8.8 8.4 8.6 


Billions 


4.6 6.2 
4.2 4.6 
1.6 
6.8 10.9 
34.7 86.9 
6.3 
264.4 276.1 
46.7 
106.2 
16.7 24.5 
10.3 10.5 
1.5 1.4 
14.7 14.7 
28.2 17.7 
Billions 
8.3 
8.5 9.0 
202.3 
230.5 229.1 
6.1 8.0 
194.2 192.6 
156.6 
49.3 
9.6 


ee 
| 


wow 


CoN 


owon~ 


1959 230 230 230 230 320 320 
211.0 174 170.6 249.6 189.9 
6.9 6.2 6.9 6.2 
87.9 41.8 49.8 58. 
87.3 102.0 109.5 123.0 101 
46.2 44.8 63.0 92.9 
48. 50.4 79.9 
89. 116.1 116 
Dae 
1.6 
25+ 41 5.8 6 8.8 
3.1 5.5 
43a 34.8 45.0 650 55.4 
43y 50.5 131.0 
44a 5.0 22.1 
44b 1.8 1.6 2.2 
46b 198 221.6 201 205.7 
| z 16 230 24 265.3 232 240.6 
192 225.0 198 201.9 
131 AVINGS BANK | 
| | 
10 


VoLUME XII, NUMBER May 1959 Finland 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 
320 320 320 320 320 320 320 320 Exchange Rate 
End Period Gold and Foreign Exchange 
205.0 265. 264. BANK FINLAND ASSETS 
35.3 35. 35. 
169.7 179.0 230. 229. Foreign Exchange 
17.2 20.4 22. 24. COMMERCIAL BANKS ASSETS 
48.4 50. 50. BANK FINLAND LIABILITIES 
COMMERCIAL BANKS LIABILITIES 


Related Data from Other Sources 


End Period Monetary Survey 
ASSETS (Net) 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets = Liabilities 
MONEY 
Which: Currency 
QUASI-MONEY 
ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
20. 20. 23. 22. UNUSED OVERDRAFTS 
End Period Bank Finland 


65.6 68. FOREIGN ASSETS 
46. CLAIMS PRIVATE SECTOR 
16. CLAIMS BANKS 
128. Assets Liabilities 
59. MONETARY LIABILITIES 
To: Commercial Banks 
Savings Banks 
50. Private Sector 
In: Notes 
Deposits 
IMPORT DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


Related Data 
TREASURY COIN 


Deposit Money Banks 
COMMERCIAL BANKS 


CLAIMS BANK FINLAND 
Currency 
Required Reserve Deposits 
Free Deposits 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS SAVINGS BANKS 
Assets Liabilities 
CURRENT DEPOSITS 
TIME AND SAVINGS 
Ordinary 
Index-tied 
DEPOSITS SAVINGS BANKS 
FOREIGN LIABILITIES 
ACCOUNTS 
CREDIT FROM BANK FINLAND 


End Period SAVINGS BANKS 
2.8 3.2 
CLAIMS COMMERCIAL BANKS 
CLAIMS PRIVATE SECTOR 
9 248. Assets = Liabilities 
CURRENT 
SAVINGS 
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41. 
202. 
281 
54. 
145. 
114. 
31. 
16. 


9 


> 
-100 


t 


150. Ordinary 
59. Index-tied 
CREDIT FROM GOVERNMENT 


a 
b 
25 
3.5 3.7 3.8 4.0 3.8 3.8 3.9 4.0 3.8 3.8 
197 
269 
a43 
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b44 
d44 
b46 


Finland 


Interest, Prices, Production 


1950 1951 1952 1953 1954 
7.76 5.76 5.76 5.76 5.00 
1957 1958 1959 
107 100 118 
104 100 100 
102 100 100 
111 106 100 
110 106 100 102 
International Trade 
90.1 199.8 165.0 181.6 
36.6 70.8 63.1 62.2 
18.8 61.8 36.3 22.3 29.9 
16.3 30.1 82.9 
182.2 121.9 161.0 
101 100 116 
106 148 118 100 121 
108 122 100 118 
109 180 100 182 
140 188 100 102 
162 100 107 
118 105 100 105 
204 100 110 
116 114 100 
118 113 100 
192.8 201.8 197.0 218.1 
83a 57.9 49.5 57.1 58.9 
National Income 
NATIONAL INCOME 413.0 610.2 
Gross NATIONAL 496.6 726.9 740.8 821.0 
Export Surplus 92a 1.7 45.8 11.2 18.2 
Private Investment 92c 96.8 160.6 170.4 149.1 187.8 
Government Revenue 281.6 265.2 244.8 248.1 


Population: 4.0 million 1950; 4.4 million 1958. 


Exchange Rates: The par value 320 markkas per dollar. Begin- 
ning December 29, 1958 with the establishment nonresident converti- 
bility for the markka, market rates for the dollar are free fluctuate 
within the limits per cent either side par. Rates quoted 
the Bank Finland for most European currencies follow the market 
quotations for the dollar those countries. 


For historical summary the exchange system, see December 1957 
issue IFS. 


Annual averages the exchange rate for the dollar and con- 
version factors Finnish markkas per dollar: 


Exchange Rate IFS Conversion Factors 


Gold and Foreign 


Trade Exchange 
1987 46.06 1987 46.06 
1988.... 46.62 1988 46.62 
1048-June 1949 186.00 1948 186.00 186.00 
(Sept 1949 160.00 1960/Sept 1957 280.00 281.00 
Oct 1940/Sept 1957 280.00 Thereafter 820.00 
Thereafter. 20 .00 


Gold and Foreign Exchange: The /FS data for the Bank of Finland 
exceed the dollar data that can derived converting the 
balance sheet entries the official rate; conservative valuation rate 
used compiling the published balance sheet. JFS data also differ for 
the Commercial Banks; Finnish sources understate banks’ foreign assets 
omitting some assets, and overstate their liabilities including some 
contingencies liabilities. The Bank Finland publishes table 
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1957 By Quarters 


1955 1956 1957 1958 I ll Ill 
Per Cent 
5.00 5.00 6.50 6.50 6.60 6.50 
1953 


178 266 236 210 256 231 220 
113 122 109 110 112 121 
102 108 115 104 107 


108 140 122 128 141 
108 120 116 118 121 128 
107 119 125 131 128 125 127 127 
127 134 144 134 126 


106 109 106 100 105 105 108 104 
Billions Markkas 


181.8 247.9 86.2 46.8 59.2 70.3 
69.9 56.7 68.9 74.8 8.0 12.5 22.6 21.0 
36.8 38.0 8.6 10.1 14.0 
44.8 56.8 68.3 12.8 14.2 16.9 

176.9 208.5 227.9 233 54.8 50.7 49.7 73.2 

=100 

127 124 186 133 188 130 126 
188 187 140 104 182 174 141 
189 116 121 122 106 187 126 
187 140 142 128 141 142 154 
188 148 168 174 168 175 176 162 
158 167 162 145 204 166 143 142 
108 108 118 142 106 107 114 146 
112 110 121 140 109 108 116 149 
109 108 114 130 102 102 110 148 
116 121 181 155 120 119 126 159 
115 131 106 108 110 186 

112 124 105 108 182 

Billions Markkas 

2.9 2.4 65.4 88.2 

229.2 262.4 283.6 65.6 67.9 74.6 

11.4 1.8 —2.4 4.0 1.6 
74.6 76.4 71.6 76.4 
72.8 53.9 58.5 78.7 72.8 
Billions Markkas 

909.2 1,027.9 1,101.0 
2.4 

200.0 

619.2 663.2 

274.1 

markkas showing the currency distribution its net foreign assets. The 


data, converted dollars the official rate, are follows (in millions): 


1954 1955 1956 1957 1958 

Mar June Sept Dec 
Gold 0.2 34.1 34.1 34.1 34.1 34.1 34.56 34.1 
Convertible Currencies 28.9 33.7 48.5 55.6 50.3 37.8 s:7) 97.5 
Transferable EPU' 71.7 79 2{ 24.8 12.2 15.9 17.2 29.7 a 
Nontransferable EP! 3.0 13.8 18.8 24.4 28.4 24.1 
Eastern Bloc 9.1 10.4 10.9 6.2 24.4 39.1 42.8 25.6 
Other 11.7 10.9 -13.5 -6.2 -2.5 -3.8 —4.4 6.6 
Total 128.2 139.5 107.8 115.7 141.0 148.8 183.8 182.9 


! Other EPU countries not listed in * 
? France, Greece, Iceland, and Turkey. 


The net data given differ from the net lines and because the 
Bank’s table excludes some entries that are included the JFS data, 
such as foreign bills, foreign bonds, some of the short-term markka 
foreign liabilities, and the Bank’s long-term foreign debt; further cause 
difference that the conservative balance sheet data have here been 
converted dollars the official rate. 


The EXCHANGE includes foreign bonds (1, 12, and 
million dollars the end 1953 through 1957), and its LIABILITIES 
include some long-term borrowings (25, 28, 33, 36, and million dollars 
the end 1953 through 1957). Clearing account balances are sub- 
stantial both the asset and liability data. DOLLARS REPORTED 
are deposits and short-term obligations held for Finnish account, 
reported all banks. The data holdings Government and 
Banks presumably include amounts approximately equal the 
dollar components the data reported from Finnish sources. NET 
IMF Finland’s quota (38 million dollars) minus IMF hold- 


XII, NUMBER May 1959 


Aug Sept Oct Nov 


Per Cent 

6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 

10638 —100 
222 212 205 199 205 203 199 197 
128 124 121 123 120 121 
115 117 115 114 116 113 114 114 
142 140 139 140 139 139 140 140 
126 128 128 128 128 128 128 128 
127 132 132 13 > 132< > 133< 
131 125 121 134 128 135 146 136 
100 99 101 99 101 99 

Billions Markkas 

47.1 58.7 74.3 67.8 26.7 24.9 21.3 
9.3 15.4 28.5 9.1 8.3 8.2 

11.4 12.6 2.1 3.9 4.3 4.9 

15.4 16.7 18.1 5.8 6.4 6.8 

56.8 58.4 2.6 65.5 16.3 19.5 21.0 22.0 

1068 
142 128 135 128 135< 128< 
124 174 162 160 180 15% 
55 93 184 151 162 170 168 153 
126 145 138 159 134 149 176 139 
155 169 183 186 177 196 206 183 
161 151 126 132 +> 126< > 132 
148 146 139 139< 138< 
147 141 138 133 139 135 134 133 
140 132 127 122 129 123 122 22 
158 156 154 151 154 153 151 151 
141 137 133 131 > 133< > 131l< 
131 124 121 120 121 120 120 120 

Billions Markkas 
8.0 §.7 6.1 -4.6 4.1 3.6 2.4 

73.2 73.8 76.9 24.7 23.9 25.7 24.6 

70.1 68.1 70.8 29.4 19.8 22.2 27.0 

—6§.2 2.8 - .6 8.4 -5.3 -2.7 

—1.0 —.3 —.8 — .6 -.4 
4.1 8.2 —4.7 4.6 -—11.8 1.8 5.5 

68.3 71.2 70.6 62.2 70.6 65.3 62.6 

71.7 71.0 71.6 71.0 70.9 70.5 


ings markkas, i.e., the gold subscription plus repurchases subscrip- 
tion account minus net drawings. The IMF entry represents resources 
made available received from IMF, and not the sums that Finland 
may draw. The data reported from Finnish sources not include the 
net IMF position. 


Monetary Survey: consolidation the accounts the Bank 
Finland, the Deposit Money Banks, and the Treasury coin circulation. 
Finland the line between and other banks 
less definite than some countries. Time and savings deposits serve 
working balances for many deposit-holders, part because they 
are untaxed while demand deposits are taxed. (Turnover figures 
for time and savings deposits 1953 were Commercial Banks, .74 
times; Savings .67 times; and Co-operative Credit Societies, 
times.) Beginning January 1957, twelve months deposits not less 
than thirty thousand markkas that are tied the cost living index 
are accepted Commercial Banks. 


FOREIGN ASSETS are shown the Gold and Foreign Exchange sec- 
tion, valued markkas the rates shown the note Exchange Rates. 
CLAIMS GOVERNMENT include the counterpart the Treasury coin 
issue. Assets the sum corresponding entries the 
sections below, plus amount equal the Treasury coin issue, less: 
the Bank Finland’s Claims Banks; the Commerical Banks’ 
Claims Bank Finland and Savings Banks; the Savings Banks’ 
Cash and Claims on Commercial Banks; and d) the Foreign Liabilities 
the Bank Finland and Commercial Banks. 


MONEY comprises the Bank Monetary Liabilities the 
Private Sector, Current Deposits held with Deposit Money Banks (by 
the Private Sector), and the Treasury coin issue. com- 
prises Time and Savings Deposits held with Deposit Money Banks. 
CAPITAL ACCOUNTS relate only the Bank Finland and Commercial 
Banks; those other institutions are UNCLASSIFIED LIABILITIES. 


The Bank compiles table comprising the institutions 
the Monetary Survey plus the accounts the Government, 
from which the private sector’s accounts vis-a-vis the monetary institu- 
tions and the Government are obtained residuals. The table, with 
modifications titles and column order make its relationship the 


Finland 


Dec Jan Feb Mar 


Interest, Prices, Production 


6.50 6.50 6.50 6.00 Discount RATE 
200 213 220 220 SHARE 
121 120 120 Prices: Home and Import Goods 
114 114 114 114 Home 
139 136 136 136 Import-Type 
128 128 128 128 Cost LIVING 

120 126 129 INDUSTRIAL PRODUCTION 
EMPLOYMENT 
International Trade 

21.6 16.2 15.0 16.5 
6.1 
4.4 3.4 Wood Pulp 
5.5 Paper 

19.5 19.3 18.5 Imports, cif 

148 115 VOLUME Exports 

161 133 Wood Pulp 

170 155 Paper..... 

133 133 132 Prices 

122 122 Wood.. 

151 150 Wood Pulp and Paper 

119 117 117 Import Prices 
Government Finance 

22.3 

19.9 Expenditure 

FINANCING 

7.7 Net Borrowing: 

-.4 Foreign Cy. 

5.9 Use Cash Balances 

69.7 Dest: Markka 

70.0 Dest: Foreign Currency 


IFS Survey apparent, given below (data for 1954 billions 
markkas; data essentially equal those are italics). Since 
the table antedates the August 1955 revision the Bank Finland 
balance sheet, number otherwise comparable entries not agree 
with 


The table constructed that eacn row adds zero. The foreign 
account entry for Government represents the payment foreign 
published the Ministry, the means payment entries relate 
currency, and the deposit entries are reported the top the table. 
Deposit entries not appear the foot the Government column 
since Government deposits are netted against Government borrowing 
the top the table. 


RECEIPT (+) OR PAYMENT (—) OF MONEY OR QUASI-MONEY BY: 


Private 

Bank of Com- P. O. Other Govern- Sector 

Finland mercial Savings Institu ment ae 

Banks Bank tions sidual) 

From Foreign Accounts 14.6 7 8.0 +18.2 
From Government Debt and De 


posit Accounts +8.1 +2.5 32 +1 4.4 +6.9 
From Private Sector and Inter 
Bank Accounts; Lendings By 
Bank of Finland +1.7 1.3 —1.9 
Commerctal Banks 2.7 +88.7 
P. O. Savings Bank 1.0 1.8 +2.6 
From Income (etc.) Transactions 
(residual) +2.4 +1.6 6 1.9 +18.2 -19.6 
Total -16.8 6.6 28.0 +8 461.7 
Increase or Decrease in 
Currency Holdings +2 +.7 +2.0 
Check Accounts 
Commercial Banks 28 
Giro 2.6 4.2 
Other Institutions 1.4 
Time and Savings Deposits 
Commercial Banks 13.0 +18.0 
P. O. Savings Bank 8.0 +1 +2.9 
Other Institutions —26.6 


Bank Finland: ASSETS were revalued September 
1957 new par value agreed with IMF. CLAIMS GOVERNMENT 
represent the holdings Treasury bills and bonds, plus the 


: 


France 


Exchange Rate 
500 


1960 1961 1962 1963 1954 
and Foreign Exchange 
1,884 912 987 956 1,869 
610 661 618 788 
261 289 843 429 715 
206 218 283 872 658 
211 208 158 161 
Monetary Survey 
1,567 1,798 2,048 2,216 
1,905 2,271 2,618 
4,188 4,658 5,298 
a 1,599 1,900 2,153 2,338 2,583 
2,756 2,776 
281 216 258 
742 802 931 947 
962 1,183 1,257 1,813 
2,007 2,262 2,455 2,687 
1,687 2,007 2,261 
1,648 1,952 2,185 2,871 2,617 
1,690 1,888 2,124 2,810 
35 
Deposit Money Banks 
128 111 118 128 
481 613 626 702 765 
FROM BANK FRANCE 2,271 2,518 2,852 
1,240 1,481 1,689 1,872 2,177 


Population: 41.7 million 1950; 44.5 million 

Exchange Rates: A par value for the franc of 493.7 francs per US 
dollar was established December 27, Effective December 29, 
francs earned nonresidents were made convertible into dollars and 
other currencies. Rates for the dollar are permitted fluctuate 
within the limits per cent either side the par rate. Market 
rates for most European currencies are based the dollar-franc rate 
and the corresponding rate for the dollar the market the country 
concerned. (See also Exchange Rate notes for United Kingdom.) 

From its introduction August-October 1957 and until December 29, 
1958, the effective rate 420 francs per dollar applied practically 
all transactions. Prior August 11, 1957 and from September 1949, 
transactions were the official rate 350 per dollar with minor 
fluctuations between 349 and 350. Since January 1953 the rates for most 
European currencies were permitted fluctuate within per cent 
either side par. 

Multiple rates were effect from January 1948 September 1949. 
From January October 16, 1948 rate 214.4 franes per dollar 
applied all foreign exchange transactions non-convertible currencies 
and selected imports paid for convertible currencies. For all other 
transactions the effective rate was average the 214.4 rate and the 
rate. The “free” rate approximated 306 francs per dollar for 
February /August and 312 for September /October making the effective 
rate 260 and 264 francs per dollar. October 16, 1948 the average rate 
was made applicable transactions except non-trade transactions 
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1957 «++«+++++ By Quarters 


1955 1956 1957 1958 I Il il IV 
per Dollar: 

Millions 
1,482 1,001 609 624 927 609 606 609 


634 364 544 482 412 420 364 
1,081 626 532 428 408 411 354 
1,026 571 297 473 368 843 352 297 


161 7 9 12 8 9 9 9 
Billions Franca: 

2,400 3,106 2,454 2,658 2,897 3,008 
4,024 4,577 4,916 4,105 4,264 4,291 4,577 
6,274 6,886 7,607 8,092 7,101 7,318 7,607 
5,969 6,585 7,152 7,546 6,620 6,709 6,912 7,152 
2,910 3,181 3,343 3,547 3,182 3,275 3,374 3,343 
200 383 434 383 
1,516 1,781 1,898 2,165 1,819 1,880 1,860 1,898 


8,487 


Billions Franca: 
695 401 318 382 842 318 312 
601 350 218 262 824 212 


828 1,343 814 991 1,211 1,289 
1,489 2,079 2,178 2,308 2,180 2,205 2,124 
2,996 3,305 4,041 3,398 3,798 
2,996 3,277 3,449 3,652 3,315 3,449 
2,928 3,198 3,585 3,298 3,382 3,384 
148 168 181 183 199 152 124 181 


Billions 


185 170 188 186 183 162 188 
785 902 913 847 912 888 909 918 


4,024 4,577 4,916 4,105 4,291 4,577 
5,185 5,718 6,018 5,178 


200 383 434 308 347 332 383 


1,489 2,079 2,178 2,308 2,130 2,205 2,124 2,178 
494 597 666 763 609 653 645 666 


convertible currencies. During the period October 1948-September 
1949 the effective rate gradually depreciated from approximately 264 
273 September 1949 the single rate 350 francs was set for 
all transactions. 

Current exchange rates for the currencies the non-metropolitan area 
are based the following relationships: CFA franc metropolitan 
CFP franc 5.5 metropolitan francs. The Djibouti franc 
Somaliland defined terms gold, the rate for the dollar being 
214.4 Djibouti per dollar. Currencies Algeria, the Antilles, and 
French Guiana are equivalent the metropolitan franc. 


Annual averages the exchange rate for the dollar and 
conversion factors French francs per dollar: 


IFS Conversion Factors 
Exchange Rates 


Foreign 
Trade Gold Exchange 


1987 25.14 1987 29.6 
Jan /Aug 1939 87.86 Oct 1 

Nov 1944/Dec 26, 1945 49.62 

Dec 26, 1946/Jan 26, 1948 119.11 Dec 1958 420 

Jan 26/Oct 16, 1948 214.4 261.0 Thereafter 493.7 


' 120 Jan /Feb for exports and Jan /Mer 
for imports; 167 April for importa; 214 


Oct 16, 1948 /Sept 19,1949 268.8 322.8 
Sept 19, 1949/Aug. 12.1957 350.00 


Aug 12/Oct 28, 1957 350.0 420.0 Mar /Oct for exports and May/Oct for 
Oct 28, 1957 /Dec 29, 1958 420.00 imports; 260 Nov/Dec for exports and im- 
Thereafter 493.7 ports. * Total trade only. 


XII, May 1959 


Quarters 
Aug Sept Oct Nov 


End Period 
420.00 420.02 419.35 490.55 419.25 419.52 419.72 


Period 


965 
609 609 624 624 624 624 624 
32 324 424 544 424 
319 298 413 532 357 413 468 492 
256 234 351 473 297 351 409 434 
10 26 11 12 11 
262 262 262 262 262 —262 —262 
End Period 
3,098 3,139 3,075 3,106 3,105 3,075 3,071 3,014 
4,540 4,468 4,916 4,498 4,468 4,570 4,723 
8 5 22 77 15 22 16 
7,521 7,654 7,646 8,092 7,684 7,646 7,729 7,827 
7,012 7,179 7,175 7,546 7,186 7,175 7,224 7,277 
3,360 8,445 3,507 3,547 3,484 3,507 3,489 3,499 
429 406 381 434 393 381 400 408 
80 69 90 112 105 90 105 142 


2,012 2,026 2,099 2,165 2,086 2,099 2,116 2,135 
6,555 6,625 6,586 6,742 6,072 6,710 6,983 5,935 
Period 


$18 382 382 382 382 382 382 
218 218 1 262 262 262 262 262 262 
100 100 120 120 120 120 120 120 


1,357 1,388 1,343 1,343 1,343 1,271 
2,168 2,118 2,308 2,186 2,118 2,115 
3,864 3,850 4,041 3,870 3,850 3,831 3,879 
3,418 3,510 3,549 3,536 3,535 3,541 

3,509 3,585 3,490 3,509 3,488 3,502 
3,286 3,431 3,468 3,409 3,431 


140 183 127 118 119 
334 343 301 389 316 301 294 308 


End Period 


165 186 153 186 158 153 160 150 
928 899 874 847 881 874 879 868 
4,486 4,540 4,468 4,916 4,498 4,468 
5,630 5,510 6,018 5,552 5,510 5,609 5,757 
2,830 2,870 2,808 3,045 2,824 2,808 
429 406 381 434 393 381 400 408 
2,081 2,118 2,308 2,186 2,118 2,115 2,226 


677 728 715 710 725 


For historical description the exchange system prior December 
1958 see JFS for January 1959. 


Gold and Foreign Exchange: the data comprise Bank 
France holdings, plus estimate the holdings the Exchange 
Stabilization Fund, which does not publish any returns. The Fund 
finances its operations with francs obtained from: sales French resi- 
dents EPU currencies obtained from credits France; loans, 
when required (shown line 30b), from the Bank France; and its 
own capital and reserves. Only the amounts obtained from 
EPU credits and from the Bank France are known, and these are taken 
approximate measure the frane value the Fund’s holdings 
gold and foreign exchange. This estimate may seriously error 
when the Fund’s assets fall the point where does not need borrow 
from the Bank, those times may hold possible large unknown 
amounts frane balances with the Bank. Beginning September 1957 
the data are approximate being derived from occasional announcements 
French official sources. The December 1958 figure refers gold 
and convertible currencies only. The figure converted into 
dollars the controlled rate exchange. BANK FRANCE data 
are given separately line 11. Both the Bank France and the 
Stabilization Fund hold gold well foreign exchange. Some Bank 
France gold recorded its balance sheet claims foreigners, and 
method available for separately estimating the gold holdings the 
Stabilization Fund. Therefore breakdown holdings between gold 
and foreign exchange given here. The entries recorded the Inter- 


1958+ se ee By Months 


490.55 490.30 490.38 490.25 


Dec Jan Feb Mar 


Exchange Rate 


Gold and Foreign Exchange 


965 1,090 1,200 OFFICIAL 
Related Data 
624 624 624 624 BANK FRANCE 
532 517 636 
Long-Term 
Monetary Survey 
3,106 3,186 3,206 CLAIMS GOVERNMENT 
4,916 4,806 4,680 CLAIMS SECTOR 
UNCLASSIFIED ASSETS 
8,092 8,069 8,060 Aasets Liabilities 
7,546 7,518 7,489 MONEY.... 
3,547 3,439 3,419 Which: Currency 
434 455 UASI-MONBY 
112 114 LIABILITIES 
Related Data 
7,307 BANK CLEARINGS 
Bank France 
262 308 308 308 Direct Holdings 
120 141 141 141 Loans Stabilization Fund 
F 041 3,879 3,753 3,659 Assets = Liabilities Zz 
3,65 3,471 LIABILITIES.......... 
3,585 3,452 3,425 Private Sector... 
3,469 3,362 3,343 3,324 In: Notes 
183 140 128 Deposits 
FUNDS 
Related Data 
Deposit Money Banks 
BANKS 
847 907 957 CLAIMS 
4,916 4,806 4,680 CLAIMS PRIVATE SECTOR 
6,018 5,877 5,802 Assets Liabilities 
3,045 3,139 3,158 MONETARY 


2,308 2,078 1,961 FROM BANK 


763 776 755 


Post Check Deposits. 


Deposits 


national Table Gold and Foreign Exchange Holdings are derived from 
the changes in France’s monetary gold holdings as reported in the Balance 
Payments section below. The balance payments data record 
transactions with non-residents only. Hence the entries the Inter- 
national Table understate the total of, and increases in, the Bank 
France’s gold holdings the amount gold purchased the Bank 
from French residents. Conversely the data French official holdings 
foreign exchange are overstated. DOLLARS REPORTED US: 
are deposits and short-term obligations held for French ac- 
count, reported all banks the US. The holdings Official Institu- 
tions included the totals for Government and Banks presumably 
include amounts approximately equal the dollar componenet the 
estimated French holdings. Government securities 
with original maturities more than one year. IMF 
France’s quota (525 million minus IMF holdings i.e., 
old subscription plus repurchases subscription account minus net 

rawings, plus net expen itures on administrative accounts, and minus 
other net IMF receipts for interest and administrative accounts. NET 
EPU measures credit extended received from EPU. The 
estimated official holdings include credits EPU since these are included 
holdings the Bank France. Beginning January 1959, the data 
represent the net bilateral debts other EPU countries arising from the 
liquidation the EPU. The IMF entries represent resources made 
available received from IMF and not the sums that France may 
draw. 


France 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


_ Det 
1950 1951 


1952 1953 1954 

6 
4.00 4.00 
5.60 5.41 5.88 
100 140 
100 100 
101 100 100 
PRICES HOmE AND 82 97 100 105 
GOODS (63 100 110 
108 102 100 101 
1,429 1,889 1,824 1,463 
1,660 1,614 1,880 1,477 
110 100 116 
101 100 108 
103 100 
114 112 100 
1000 EXPENDITURE (80> 80 —670 —604 —872 —817 
2,346 2,737 3,020 3,278 
2,466 2,850 3,609 3,837 
374 360 662 736 580 
204 169 109 
1959 2,846 2,980 4,117 4,449 
b84 1,287 1,296 1,289 1,120 

National Income 

NATIONAL INCOME 7,520 9,070 10,700 11,190 11,850 
Gross NATIONAL 12,110 14,340 14,930 15,790 
Gov't Deficit Surplus 92b 210 150 430 370 400 
Private Investment 2,000 2,350 2,230 2,390 
Private Consumption 6,760 8,390 9,730 10,180 10,700 
Government Revenue 2,870 4,760 


3,650 4,370 


Less: Transfer payts. 1,600 —1,900 


Monetary Survey: consolidation the accounts the Bank 
France, the Deposit Money Banks, and Treasury coin circulation .The 
data are consistent with those published the National Council 
Credit its Analyses the Formation Money. Assets Liabilities 
the sum the comparable items for the Bank France and the 
Banks, plus Treasury coin and Deposits with the Post Office and the 
Treasury, less the claims the Bank France Banks, and less the 
Cesh Banks. comprises the Monetary Liabilities the 
Private Sector the Bank France, Treasury coin, and Monetary 
Deposits with the Banks, the Postal Checking System, and the Treasury. 
comprises Time Deposits with the Banks only. Savings 
deposits with Savings Banks reported Related Data are those the 
National Savings Bank and the Private Savings Banks; they are re- 
deposited with the Caisse des Depots Consignations, and comprise the 
major part its resources. Savings Deposits are not included Quasi- 
Money in the Monetary Survey because the classification of the corre- 
sponding assets the Caisse des Depots not known. BANK CLEAR- 
INGS are monthly totals and averages monthly totals total clearings 
all clearing houses. 


Bank France: FOREIGN ASSETS are the same those reported 
the Gold and Foreign Exchange section except that they are net 
liabilities EPU during periods when France was EPU debtor, i.e., 
they represent holdings the Bank France holdings the 
Stabilization Fund estimated Bank France loans the Stabilization 
Fund rather than Bank France and EPU loans the Fund. 
the end June 1958 gold reserves were revalued. LOANS 
June 1957 consist entirely gold 
loan the Bank. Prior that date advances were franes and 
entirely repaid April 1957. 


CLAIMS BANKS: Most Central Banks use one both two instru- 
ments influence the activities the monetary system. some 
countries (e.g., the US, and most British countries) the Deposit Money 
Banks tend adjust their total assets, and hence their liabilities, 
level that related the size their holdings claims the Central 
Bank (i.e., cash reserves). these countries the banks tend keep 
their borrowings from the Central Bank toa minimum. Under these cir- 
cumstances the Central Bank can only influence the activities the 
Deposit Money Banks the extent that can acquire dispose 
assets. this way, determines the total its liabilities, and conse- 


,310 —2,520 —2,750 
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1957+ ++++++++++ By Quarters 


Per Cent 

5.00 4.50 4.00 5.00 5.00 
5.28 5.92 5.68 5.92 6.15 5.96 

206 218 295 245 248 297 296 
102 108 121 104 105 108 116 
101 108 106 121 106 111 
118 126 137 151 133 186 187 141 
120 183 145 153 145 147 156 
101 106 107 104 105 107 108 


Billions 


151 466 452 417 
354 592 589 512 552 


134 120 182 138 187 138 118 140 

128 150 149 162 188 188 

106 116 102 102 106 118 

102 112 118 110 107 121 

Billions France 

—768 —1,046 —195 —140 —372 889 

8,391 3,721 4,342 1,088 1,074 

4,159 4,774 5,388 1,283 1,214 1,811 1,680 

1,007 1,007 152 154 389 312 

4,727 5,417 6,044 5,908 6,044 

1,027 954 997 991 997 

Billions Francs 

12,970 14,230 15,680 
17,020 18,590 20,520 
90 410 —440 
430 530 470 
2,750 3,170 3,640 
11,460 12,690 13,920 
5,350 6,010 6,730 
—3,060 —3,400 —3,800 


quently influences the amount its liabilities the Deposit Money 
Banks. other countries, the Central Banks use lending policy 
instrument control. France example this system (others are, 
e.g., Greece, Iceland, Japan, and some Latin American countries): the 
Deposit Money Banks hold few claims the Central Bank but are 
usually indebted it. these cases, the Central Bank can influence 
the level the assets and liabilities the Deposit Money Banks alter- 
ing the terms conditions for its loans. these countries that 
complex systems lending rates and conditions tend used the 
Central Banks (see note Discount Japan). many countries 
both the cash reserve instrument and the Central Bank loan instrument 
are used. The data for Claims Banks represent discounts and 
advances collateral. the Reports the National Council Credit 
these are reported claims the private sector and, part, claims 
the government. They represent, however, the means which 
Banks obtain cash from the Bank France. Hence they are shown 
the Bank France section Claims Banks, and, the Deposit 
Money Banks section, Credits from the Bank France the liability 
side and Claims the Private Sector the Government, appro- 
priate, the asset side. FOREIGN LIABILITIES are current account 
deposits the Stabilization Fund, part liability the IMF, 
and liabilities other foreign banks. Most current data are taken from 
the Bank France balance sheets last Thursday month. 


Deposit Money Banks: banks operating France and the Saar, 
well the Postal Checking System and deposits with the Treasury. 
For discussion the size CASH, and the measurement CREDIT 
FROM THE BANK FRANCE see notes the Bank France section. 
See note the Discount Rate for discussion the means which 
the Bank France influences the level credit Banks. 


Interest, Prices, Production: RATE the rate which the 
Bank France discounts, ceiling amount set for each Deposit 
Money Bank, eligible treasury and commercial penalty rate 
134 per cent above the Discount Rate applied discounts exceeding 
the limit more than per cent, any further discounts are cur- 
rently per cent. The total the limits for all banks, and the limits 
for individual banks, may altered administratively. The volume 
discounts large, shown the amounts Claims Banks the 
Bank France section. (See note Discount Rate Japan for dis- 


! 
, 1 
1,659 1,945 2,247 


VoLUME XII, NuMBER May 1959 


WER ee By Quarters 


Aug Sept Oct Nov 
Per Cent 
5.00 5.00 5.00 4.50 5.00 5.00 4.50 4.50 
6.03 5.80 5.39 5.51 5.14 5.57 
1068 =100 
263 242 237 238 285 244 239 237 
120 122 120 120 121 120 120 120 
119 121 123 124 128 123 124 123 
147 151 152 156 151 152 154 157 
159 157 134 159 102 149 155 161 
107 107 107 107 106 
Billions Francs 
534 513 484 619 147 157 203 193 
638 529 554 162 172 188 176 
187 129 124 162 
159 160 133 142 
119 118 119 117 119<- 117 
—21 —99 —294 —33 
1,329 1,139 333 441 474 363 
1,350 1,433 469 428 463 396 
—2 90 378 208 8 —55 76 
6,185 6,257 6,568 6,614 
1,018 1,196 1,186 1,187 1,178 


cussion structure Central Bank lending rates.) Changes prior 
1950 were last recorded the June 1958 issue. Subsequent changes 
the rate (in per cent per annum) and dates establishment were: 


June 9, 1950 2.50 Feb 4, 1954 3.26 Aug 18, 1957 6.00 
Oct 11, 3.50 Dee 1954 3.00 Oct 17, 1958 4.50 
Nov 8, 1951 4.00 Apr 11, 1967 4.00 Feb 5, 1959 4.25 
Sept 17, 1953 3.50 


GOVERNMENT BOND YIELD: The Yield per cent Perpetual Govern- 
ment Bonds issued 1949 (averages daily quotations) quoted 
indication the long-term domestic rate interest. SHARE 
Prices are last Friday month quotations Paris; quarterly and 
annual data are averages the monthly data. The index Industrial 
Share Prices made computing industry group indexes un- 
weighted averages price relatives (adjusted for share dividends, 
rights, and similar actions), weighting these market values 
shares all each classification (not only those used 
the index) the end the preceding year, and chaining the links. 
The index excludes nationalized industries after nationalization. PRICEs: 
the index Prices Home and Import Goods, imports have per 
the total weight. The index includes both the import and do- 
mestic components only primary and simply manufactured goods such 
yarn and cloth. The primary goods further increased through 
the elimination ‘‘double goods priced more than one 
stage processing but assigning those the later stages weights equal 
value added processing rather than weights equal their gross value. 
Much the weight given domestic goods therefore allotted those 
whose prices tend related world prices and much the weight 
for the import and domestic goods included allotted those that have 
the greatest price movement. The weights refer 1949. The weights 
the Cost Living index refer 1954, prior July 1957 1949. 
The index Wages measures take-home pay, inclusive family 
allowances and other social security benefits workers the mechanical 
and electrical industries the Paris area. PRODUCTION: The Indus- 
trial Production index includes utilities and excludes construction and 
public works. weighted value added 1952. 


International Trade: 


The customs area includes the Saar. 
adjustments customs data are follows (illustrative years): 
Exports Imports 
1957 1955 1956 1957 
Customs Total 1,736 1,623 1,889 1,674 1,978 2,267 
Less Gold 17 34 20 16 33 20 
IFS Total 1,719 1,659 1,945 2,247 


Exports include only those re-exports that have previously cleared 
customs imports; imports are direct imports for home use plus with- 
drawals from customs warehouses. The Indexes Volume are Las- 
peyres indexes with 1956 weights. Prior 1957 the weights refer 
1949. The Indexes Prices are Paasche indexes derived from the 
indexes total value and the volume indexes (see note Greece). 
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France 


Dec Jan Feb Mar 
Interest, Prices, Production 
4.50 4.50 4.25 4.25 RATE 
5.44 5.53 5.32 GOVERNMENT YIELD 
237 274 275 
121 127 126 Prices: Home Import Goods 
124 127 128 Cost LIVING.... 
157 154 INDUSTRIAL PRODUCTION 
105 EMPLOYMENT............. 
International Trade 
223 175 196 EXPORTS... 
189 193 189 cif 
PRICES 
Government Finance 
Expenditure 
FINANCING 
Net Borrowing 1........ 
Finance from Foreign Aid 
Use Cash Balances 
Foreign Currency 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. Since the balance payments refers the 
area rather than France the table entries cannot directly compared 
with data. (In Millions Dollars): 


1955 1956 1957 1957 1958 
Goods and Services 596.7 —772.3—1,3384.8 -—880.6 -—315.0 
Exports, fob $,150.0 278.7 8,826.9 1,701.7 1,592.2 
Imports, fob ~3,163.7 3 —4,276.4 —2,373.7 —1,857.3 
Foreign travel: credit 191.2 185.7 58.0 55.0 
Foreign travel: debit —157.6 —216.1 —84.7 —562.9 
Transportation: credit 184.6 1 158.8 76.3 67.6 
Transportation: debit —253.2 0 524.6 325.1 —156.5 
Government, n.i.e.: credit 654.7 8 881.5 209.5 193.38 
Government, n.i.e.: debit ~78.8 ~92.0 47.4 71.6 
Overseas territories’ balance (net) -14.8 0 142.5 74.7 37.8 
Other (net) 134.3 3.4 86.1 20.5 47.0 
Private Donations —4.7 -13.4 —14.6 10.3 
Private Capital ~81.0 —68.9 408.1 169.6 17.3 
Official Donations 401.6 94.9 72.6 17.7 38.8 
FOA/ICA and OEEC grants 403.7 96.9 87.1 18.0 12.8 
Aid to Yugoslavia —2.1 -2.0 —.4 3 
W. German transfers on account of 
the Saar $5.9 26.0 
Official and Bank Capital —928.9 786.9 890.6 686.4 254.8 
Long-term capital: 
Loans received 44.0 16.2 15.0 142.5 
Repayment of loans 138.2 —114.0 122.0 36.0 59.1 
Other —8.2 —4.9 3.8 4.4 —1.6 
Short-term capital 
Net IMF position 60.0 —67.9 262.6 262.5 131.2 
Payments agreements (net) —86.1 81.7 2.1 93.1 43.9 
EPU balances 154.8 120.7 176.4 22.8 131.5 
Other liabilities 34.9 -.7 41.7 35.2 29.0 
Other foreign assets (increase —) 425.9 722.3 169.7 130.8 -—129.2 
Monetary gold (increase —) ~145.6 5.7 342.2 58.6 24.5 
Net Errors and Omissions 16.3 27.2 —21.9 17.2 4.1 


Government Finance: Data represent the cash operations the 
Treasury. Finance from Foreign Aid represents Treasury utilization 
grant and loan counterpart funds. (See Government Finance notes 
for Austria). Withdrawals from counterpart funds have been nearly 
equal the deposits into counterpart funds all years, hence, domestic 
finance has been provided nearly currently. Net Borrowing includes 
the net change deposit liabilities the Postal Check System and 
Savings Banks that are not reflected the Debt balances. addition, 
Foreign Currency Debt valued current rates exchange. Hence 
the large discrepancies between Net Borrowing and changes Debt 
balances. 

National Income: See notes Denmark. The Export Surplus 
reported here refers France alone while the balance payments state- 
ment covers the whole frace area; hence the discrepancy between the 
two sets data. 


First Half 
Fei 


Germany INTERNATIONAL FINANCIAL STATISTICS 


1957 ++++e+++ By Quarters 
195 1961 5 5 5 5 I Il Il IV 


Deutsche Mark per Dollar: 


4.200 4.200 4.200 4.200 4.200 4.215 4.199 4.201 4.201 4.202 
Gold and Foreign Exchange Millions Dollars: 
518 1,190 1,956 2,686 3,076 4,291 6,321 4,497 4,888 5,759 5,644 


,542 2,639 1,757 2,029 


1,617 1,977 2,124 2,760 2,982 3,594 2,699 2,774 3,209 
148 338 497 1,294 1,761 1,649 2,040 1,644 1,601 1,702 1,649 
424 489 521 688 1,010 1,095 766 850 
140 100 238 220 401 236 264 506 


222 406 561 899 1,878 1,454 1,884 1,755 1,746 1,690 1,664 
219 548 896 1,368 1,448 1,821 1,542 1,736 1,750 1,677 1,648 1,542 
Monetary Survey Billions Deutsche Mark: 
1.6 4.6 8.0 10.7 17.3 18.2 19.7 22.4 22.6 
19.3 19.6 20.5 22.4 25.5 27.7 $2.1 33.6 
20.4 26.5 34.5 43.8 55.6 76.7 85.2 96.9 82.3 85.2 
2.3 2.4 2.6 3.6 4.0 5.1 5.6 6.0 4.2 4.7 4.4 5.5 
39.9 49.7 61.0 74.9 92.2 110.8 126.7 146.8 166.8 129.6 141.2 146.8 
17.0 19.5 21.7 23.9 26.9 29.7 31.9 40.6 84.1 
9.3 10.8 2.0 2.8 14.1 14.9 16.5 18.0 15.1 15.9 16.3 16.5 
25a 6.6 8.5 12.3 17.3 22.4 29.8 37.0 
25b 1.9 2.8 4.1 7.0 10.8 18.9 15.8 18.0 16.2 16.6 17.8 18.0 
5.5 6.3 7.4 8.0 11.5 13.2 16.3 14.9 15.3 15.9 15.8 
27a 2.9 4.3 4.6 4.8 5.4 6.0 5.8 6.0 5.7 5.7 5.9 5.8 
2.4 4.1 5.6 8.9 12.6 15.7 18.3 19.4 16.8 16.9 17.3 18.3 
1.8 2.4 3.1 3.6 4.4 5.2 6.4 7.5 5.4 5.9 6.3 6.4 
4.9 5.5 5.9 6.6 7.6 9.1 10.1 10.8 8.7 9.1 9.6 10.1 


68.8 77.0 83.1 71.5 74.5 78.7 83.4 

Billions Deutsche Mark: 

| 30 1.1 8.3 4.9 8.8 11.8 18.1 18.1 23.8 6.5 18.9 20.6 24.4 23.8 
16.9 17.1 17.4 18.2 19.5 28.0 26.2 33.5 
10.8 11.8 18.8 14.1 15.8 17.0 14.8 15.0 16.0 

12.4 18.6 14.5 16.1 17.7 15.4 15.9 16.1 

| 36 7 » 1.0 | 1.1 1.1 1.2 1.3 1.4 1.2 1.3 1.8 1.8 


2.5 2.7 2.9 2.7 2.7 2.8 2.9 
3.3 3.4 3.4 3.4 3.3 3.3 3.4 
6.4 7.0 7.0 6.8 6.6 6.8 6.7 7.0 
5.2 5.8 5.6 5.6 5.6 5.5 5.6 5.6 
Billions Mark: 
8.1 3.5 3.9 4.7 5.2 6.4 8.5 9.8 4.8 6.1 6.4 8.5 
1.8 2.7 3.4 4.1 4.6 8.9 4.1 5.4 
8.1 9.3 10.6 13.0 16.3 18.8 20.9 26.5 31.2 22.5 23.6 26.2 26.5 
19.1 24.6 32.1 41.0 53.1 65.6 73.9 2.2 94.0 75.6 77.3 79.4 82.2 
30.9 39.4 60.8 77.6 93.8 105.6 123.1 141.2 107.4 111.8 116.9 123.1 
11.6 2.4 13.5 16.0 17.8 19.4 21.8 25.3 17.6 18.6 19.8 21.8 
9.9 10.6 11.7 13.8 15.4 16.7 19.0 22.3 15.2 16.1 17.4 19.0 
1.6 1.8 1.9 2.1 2.4 2.8 3.0 2.4 2.4 2.4 2.8 
| 44 8.3 10.9 15.6 21.8 27.3 31.5 36.3 45.0 52.8 39.3 40.5 42.7 45.0 
6.6 8.5 12.3 17.3 22.4 25.3 29.8 37.0 43.8 31.8 32.9 34.9 
2.4 3.3 4.5 4.9 6.2 6.5 7.9 9.0 7.4 7.6 7.8 7.9 
1.5 2.4 3.8 6.1 10.3 13.5 15.5 21.9 15.8 16.2 16.8 17.7 
46a 4.6 5.0 3.6 3.0 3.1 4.5 2.9 1.5 2.1 2.9 1.5 1.5 
2.1 2.4 2.8 3.0 3.0 3.1 3.2 3.2 3.2 3.2 
1.8 2.4 4.2 5.6 9.0 12.7 15.8 18.3 19.5 16.4 16.9 17.4 18.3 
1.5 2.0 2.6 3.0 3.8 4.6 5.7 6.8 4.8 5.2 5.6 5.7 

Population: 47.8 million 1950; 52.1 million 1958. dollar the market the country concerned. (See also Exchange rate 

note for United Kingdom.) 

Exchange Rates: The par rate for the dollar 4.20 deutsche mark Average par rates for the dollar and conversion factors for trade 
per dollar. Beginning December 29, 1958 with the establishment non- and gold and foreign exchange statistics, deutsche mark per dollar: 
resident convertibility for the deutsche mark, market rates for the Rates Factors 
dollar are free fluctuate within the limits about per cent ~Aug 
either side par. Market rates for most European currencies are based June 20, 19, 1949 
on the dollar-deutsche mark rate and the corresponding rate for the Thereafter 4.20 
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140 325 626 920 
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XII, May 1959 


Germany 


Aug Sept Oct Nov Dec Jan Feb Mar 
End Period 
4.201 4.190 4.186 4.178 4.190 4.186 4.184 4.183 4.178 4.176 4.180 4.179 Exchange Rate 
End Period Gold and Foreign Exchange 
5,558 5,830 6,098 6,321 6,098 6,144 6,225 6,321 6,096 6,019 5,625 
2,460 2,597 2,639 2,587 2,597 2,639 2,678 2,678 2,678 
3,501 3,476 3,501 3,511 3,585 3,682 3,418 3,341 2,947 Foreign Exchange 
3,194 3,404 3,428 3,511 3,594 3,350 3,268 2,844 Net EXCHANGE 
1,678 1,718 2,016 2,016 2,003 2,034 2,040 2,034 1,971 1,679 and Canadian Dollars 
1,000 1,059 1,021 1,095 1,016 1,021 1,036 1,059 997 996 981 Net EPU Position 
256 355 305 283 305 327 359 401 266 245 126 Other EPU Currencies 
66 62 63 58 64 63 61 60 58 52 56 58 Other... iy : d 
Related Data from Other Sources 
1,511 1,468 1,733 1,755 1,675 1,761 1,755 1,698 1,697 
1,492 1,448 1,716 1,736 1,659 1,739 1,736 1,678 1,682 German and Banks 
104 184 147 147 147 147 147 147 147 147 147 Net IMF 
End Monetary Survey 
23.1 24.5 25.7 26.2 25.2 25.7 26.1 26.4 26.2 26.6 26.6 FOREIGN 
84.7 35.6 36.4 38.0 36.2 36.4 37.0 37.4 38.0 38.7 38.8 CLAIMS GOVERNMENT 
87.4 90.0 93.1 96.9 91.7 93.1 93.9 95.6 96.9 97.9 99.0 CLAIMS PRIVATE SECTOR 
5.0 5.6 5.8 6.0 6.0 5.8 5.8 5.6 6.0 4.7 5.0 UNCLASSIFIED ASSETS 
150.0 155.4 160.9 166.7 158.9 160.9 162.6 164.8 166.7 167.6 169.4 Assets 
35.2 38.0 40.6 37.6 38.0 38.4 39.5 40.6 38.7 39.2 MONEY 
17.0 17.3 7.6 18.0 17.6 17.6 17.9 18.3 18.0 17.6 18.0 Which: Currency 
39.6 40.8 2.4 43.8 42.1 42.4 43.3 43.3 43.8 45.4 45.8 
19.2 20.2 21.5 22.3 21.3 21.5 22.0 22.3 22.3 23.4 23.9 
14.9 15.5 15.7 16.3 14.9 15.7 15.2 15.6 16.3 16.3 16.6 GOVERNMENT 
5.8 5.8 6.0 6.0 6.0 6.0 6.0 6.0 6.0 6.0 5.9 COUNTERPART a27 
18.8 19.3 19.1 19.4 19.3 19.1 19.3 19.4 19.4 19.6 19.6 GOVERNMENT LENDING b27 
9.9 11.0 10.8 10.5 11.0 11.2 11.3 10.8 10.6 10.5 UNCLASSIFIED LIABILITIES....... 
Related Data 
78.3 79.0 84.5 90.4 82.0 86.2 86.9 83.9 100.4 87.4 77.9 
End Pertod Federal Bank 
24.6 25.7 26.5 25.5 25.7 25.9 26.2 26.5 25.6 25.2 ASSETS 
4.1 3.6 5.5 2.9 3.1 3.7 5.5 4.5 5.0 4.8 CLAIMS GOVERNMENT 
29.7 30.4 30.5 33.5 30.2 30.5 30.1 31.6 33.5 31.3 31.5 29.8 
26.8 27.9 27.4 30.3 27.4 27.2 28.7 30.3 28.2 28.3 26.9 MONETARY 
6.6 6.8 6.6 9.1 6.9 6.6 6.4 7.4 9.1 7.0 To: Banks. 
16.3 16.6 16.7 17.0 16.6 16.7 16.9 17.4 17.0 16.6 17.0 17.5 Private Sector 
3.9 4.5 4.2 4.2 4.2 3.9 3.9 4.2 4.5 2.3 Government 
16.7 17.0 17.3 17.7 17.3 17.4 18.0 17.2 17.6 17.9 In: Notes 
10.2 10.9 10.2 12.7 9.9 10.2 9.7 10.7 12.7 11.0 10.7 9.0 Deposits. ... ‘ z 
1.3 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 1.4 ACCOUNTS 
Related Data 
1.2 1.2 1.2 1.2 1.2 1.2 1.2 1.2 COIN 
RECONSTRUCTION LOAN 
2.9 2.9 2.8 2.9 2.8 2.8 2.8 2.7 Claims Private Sector a38 
3.3 3.3 3.4 3.4 3.3 3.4 3.4 3.4 3.4 Claims Banks... b38 
6.6 6.7 _ 6.8 2 6.7 6.7 6.7 6.8 6.4 6.4 Assets = Liabilities ated Zz 
5.5 5.5 5.6 5.5 5.6 5.6 5.6 5.4 5.4 Capital: Counterpart Funds.. 
End Period Deposit Money Banks 
6.6 6.9 9.8 7.4 6.9 6.8 9.8 CasH 
5.8 6.2 6.1 8.9 6.6 6.1 6.0 6.9 8.9 6.4 6.5 Federal Bank..... 
29.2 30.6 31.9 31.2 31.9 31.9 32.4 31.2 CLAIMS GOVERNMENT 
84.3 87.0 94.0 88.7 90.2 91.0 92.6 94.0 95.1 96.5 CLAIMS PRIVATE SECTOR 
126.0 130.6 134.9 141.2 134.9 136.2 138.8 141.2 140.2 141.6 Assets Liabilities 
17.9 22.3 19.6 20.0 20.3 20.8 22.3 20.8 20.9 Private Sector 
2.6 2.7 3.0 2.5 B.4 2.4 2.7 3.0 2.6 2.8 Government b 
47.8 49.2 50.8 §1.2 52.0 52.2 52.8 54.5 55.2 
39.6 40.8 42.4 43.8 42.1 42.4 43.3 43.3 43.8 45.4 45.8 Private Sector 
8.2 8.4 8.8 8.9 8.7 8.8 8.8 9.0 9.2 9.4 Government. 
18.8 19.7 21.1 21.9 20.8 21.1 21.5 21.8 21.9 23.0 
3.3 3.2 3.3 3.3 3.2 3.2 3.2 RLC 
18.8 19.4 19.1 19.5 19.3 19.1 19.3 19.4 19.5 19.6 19.6 GOVERNMENT LENDING FUNDS 
6.1 6.4 6.5 6.8 6.5 6.5 6.6 6.7 6.8 6.9 7.0 ACCOUNTS 


For historical summary the exchange rate system see September 


Gold and Foreign Exchange: The Federal Bank reports its net 
foreign exchange position currency. The distribution includes 
its Net EPU i.e., credit extended received from EPU. 
Beginning January 1959, the data represent the net bilateral claims 
other EPU countries, arising from the liquidation the EPU. 


119 


The classification Other Net Foreign Exchange refers payments agree- 
ment balances with non-EPU countries. The Bank also reports its total 
foreign exchange liabilities, including credits from EPU when Germany 
was EPU balances due foreign banks, export letters 
credit, and beginning 1952, Brazilian accounts. Data from 
Other Sources: DOLLARS REPORTED are and 
short-term obligations held for German account, including holdings 


4 


Germany 


INTERNATIONAL FINANCIAL STATISTICS 


Life Insurance 


1957 By Quarters 


German subsidiaries foreign banks, reported banks the 
US. The data holdings Government and Banks presumably include 
approximately equal the dollar components the data 
reported from German sources. IMF 

uota (330 million dollars) minus IMF holdings deutsche mark, 
the gold subscription, repurchases subscription account, and net 
drawings its currency. The data reported from German sources 
not include the net IMF position. The IMF and EPU entries represent 
resources made available received from IMF EPU and not the 
sums that Germany may draw. 


Monetary Survey: The data are based the compilations the 
Federal Bank published the Condition Statement” 
the Monthly Report, and are consolidation the accounts the 
Federal Bank, the Reconstruction Loan Corporation, the Deposit Money 
Banks, and Treasury coin circulation. Banks West Berlin are in- 
cluded. The data exclude Federal Bank’s 
sold the Government under repurchase agreement (about 3.6 billion 
December 1955). There are small differences between the figures 
the Monetary Survey and the sum the entries for the component 
sections below, small intra-system accounts are not specified. German 
banks differ from those many countries having larger proportion 
and different kinds non-monetary liabilities and lending for longer 
terms. Their operations provide much the long-term finance 
industry and major part the non-monetary financial assets the 


1960 1963 1954 1955 1956 195 1958 
Billions Deutsche Mark: 
50a 1.04 1.22 1.89 1.57 1.73 2.02 
1.81 1.90 1.97 1.93 1.90 1.86 1.90 1.88 1.86 1.86 
52 20 .27 42 .59 | 81 1.05 
Interest, Prices, Production Per Cent 
6.00 6.00 5.00 4.00 3.00 4.50 4.60 4.00 4.00 
4.27 6.07 5.29 8.02 3.26 4.88 4.28 3.24 4.89 4.64 4.40 3.78 
6.88 5.28 5.67 4.96 5.48 4.29 5.57 5.68 5.56 5.17 
19563 —100 
100 140 220 210 208 268 204 208 210 216 
64a 101 100 101 103 105 106 105 106 106 
104 101 100 104 110 118 118 112 114 121 117 
100 102 100 100 102 105 106 110 106 106 107 108 
100 104 112 119 129 136 126 129 130 183 
100 112 128 188 146 151 188 149 142 165 
100 118 145 158 165 176 172 157 173 
100 114 182 141 169 153 148 154 150 
100 109 121 139 137 186 187 134 149 
International Trade Billions 
| 71 11.34 14.67 16.04 15.85 19.21 24.35 27.78 31.49 30.91 7.62 7.62 7.87 8.39 
100 123 172 193 206 185 184 191 211 
104 100 101 104 103 104 104 104 
100 100 102 103 104 104 104 100 
109 100 100 100 104 103 106 104 101 100 
Government Finance Billions Deuteche Mark: 
10f a ~ | 80 62 67 .58 I 2.18 1.84 1.83 1.86 —2.06 } —.18 —.75 —1.20 — .86 
16.09 19.85 35.90 44.22 48.23 52.68 7.24 7.10 7.21 7.87 
16.76 19.32 33.77 37.12 54.65 7.48 7.86 8.41 8.22 
National Income Billions Deutsche Mark 
NATIONAL INCOME 74.5 91.2 101.4 108.9 117.0 184.3 147.9 160.3 169.1 146.4 157.6 166.4 174.8 
Gross NATIONAL Propuct 97.2 119.6 184.2 148.8 154.0 175.6 193.6 214.8 
Export Surplus... 3.4 4.3 6.6 8.3 8.9 
Government Consumption. 14.9 18.4 21.8 23.2 24.8 26.4 29.0 
Gross Investment 22.2 27.6 30.6 33.9 45.1 46.9 50.3 39.2 45.2 50.4 
Private Consumption 61.2 71.4 78.4 85.3 91.5 101.4 113.5 122.0 108.8 121.2 123.2 


community. The Deposit Money Banks include Mortgage Banks and 
similar institutions that obtain funds from the sale bonds and other 
obligations the Private Sector and which the government provides 
funds order direct loans for approved purposes. This accounts for 
the appearance the government important creditor well 
debtor the monetary system. The Reconstruction Loan Corporation, 
whose accounts are shown data related the accounts the Federal 
Bank, has similar function. (See note Related Data Federal 
Bank section. 


The Monetary Reform 1948 (for details see February 1959 
greatly reduced the community’s monetary holdings. Government debts 
were cancelled and claims others were scaled down. Institutions such 
banks and insurance companies, whose assets and liabilities are both 
claims money and who held large amounts claims government, 
would have been made insolvent these operations. These institutions, 
therefore, were each given amount sufficient 
equate assets and liabilities its first balance sheet. Equalization 
Claims are essentially government bonds, and the Monetary 
Surveys they are included Claims the Government. (See note 
Bank Norway for treatment similar problem.) Beginning May 
1955 some Equalization Claims were converted into Treasury Bills and 
Bonds provide the Bank with securities for sale the rest the 
economy. the end June 1958, securities amounting 6.2 billion 
had been converted. 
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Aug Sept Oct Nov 


End Period 
1.95 1.95 1.97 
6.51 6.69 7.03 
.29 .33 .26 
9.67 10.25 
Per Cent 
3.50 3.00 3.00 3.00 3.00 3.00 3.00 3.00 


3.54 3.60 2.99 2.82 2.72 3.00 2.78 3.00 
4.85 3.99 3.8 


1053 
230 243 276 295 312 332 
107 106 106 106 106 106 106 106 


119 120 114 116 113 112 114 117 
110 110 110 


136 137 138 137 138 
144 152 148 161 142 155 161 168 
169 180 169 188 160 182 185 194 
145 156 154 157 151 157 164 
187 135 132 146 125 143 154 
120 127 127 


Mark 


8.63 8.94 9.35 10.05 2.94 3.24 3.37 3.23 
7.66 7.69 8.34 2.38 2.64 2.72 2.77 
179 188 198 215 184 207 216 207 
198 191 209 228 193 217 222 228 
104 103 103 102 104 102 101 102 
Calendar Years 
7.66 7.62 7.84 8.20 2.34 2.90 2.63 2.40 
8.31 7.61 7.80 8.17 2.71 2.59 2.60 2.57 
.05 .03 .O1 


5.53 6.21 6.68 5.01 6.95 6.68 6.71 6.01 
Quarterly Data Annual Rates 

167.2 176.4 

228.8 


39.2 53.6 
117.6 127.6 128.8 


CLAIMS GOVERNMENT include Equalization Claims (see above) and 
other claims all levels government and some government agencies. 
MONEY comprises the Monetary Liabilities the Federal Bank the 
Private Sector, Treasury coin circulation outside banks, and Private 
Sector holdings Sight Deposits with Deposit Money Banks. Deposits 
the Allied Agencies are included Government Deposits and not 
Money. The data Money are published the Monthly Report 
table and Coin Circulation and Sight Deposits Business and 
Private QUASI-MONEY comprises Time Deposits the 
Private Sector with Deposit Money Banks. Owing the nature 
German banks and the types institution included banks the 
Monetary Survey, not only must the liabilities the system divided 
between Money and Quasi-Money, but liabilities held the community 
long-term assets must also distinguished. These last are reported 
and The line between these and 
Quasi-Money necessarily somewhat arbitrary. COUNTERPART FUNDS 
the Monetary Survey represent the cumulative balance counterpart 
fund deposits, that is, the released counterpart funds that have provided 
capital resources for the RLC (line 39b) addition the unreleased 
amounts the Bank (line 34). GOVERNMENT LENDING FUNDS 
comprise loans for fixed periods months over) the Government 
and Official Entities Deposit Money Banks. BANK DEBITS are 
monthly totals and averages monthly totals debits sight deposits 
and giro accounts non-bank customers Deposit Money Banks, 


1958 By Months 


Germany 


Dec Jan Feb Mar 


Life Insurance 


PREMIUM RECEIPTS 
INVESTMENT INCOME b50 
BENEFIT 
Increases Total Assets d50 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Which: Policy Loans 
CLAIMS BANKS 
REAL 
MONEY AND QUASI-MONEY 
Total Assets 
Interest, Prices, Production 


SHARE PRICES 
WHOLESALE Industrial... 


118 121 121 Agricultural. 
110 110 110 Cost LIVING.......... 
155 142 146 INDUSTRIAL PRODUCTION......... 
184 170 Investment Goods........ 
148 143 150 Other Producer Goods. 
134 126 Consumer Goods 
International Trade 
3.46 2.76 3.09 3.05 
2.86 2.52 2.43 2.61 Imports, cif 
221 177 199 VOLUME EXPORTS............ 
233 205 199 VOLUME IMPORTS. 
102 102 102 EXPORT 
Government Finance 
3.17 2.93 Revenue 
FINANCING 
Net Borrowing 
Foreign Grants Received 
National Income 
NATIONAL INCOME 
Gross NATIONAL PRODUCT 
Export Surplus 
Government Consumption 
Gross Investment 


Private Consumption 


except Agricultural Credit Cooperatives and Installment Credit Insti- 
tutions. (See note Monetary Survey the Netherlands for description 
bank debits and clearings statistics.) 


Federal Bank: Prior August 1957, consolidation the accounts 
the Bank the German States and the State Banks. 


The Monthly Report also provides table Credit Institutions’ 
Recourse Central Bank Credit” which open market operations and 
other Federal Bank factors resulting changes the flow reserve 
money Deposit Money Banks are given. summary this table 
given below (in millions deutsche mark): 


1955 195) 1957 

Note and Coin Circulation Outside Banks (Increase —) 1,346 —948 —1,682 
Central Bank Deposits of Non-Banks 1,964 1,796 446 
Central Bank Lendings to Non-Banks 92 203 ~176 
Net Foreign Exchange Transactions of Federal Bank 2,070 5,625 7, 880 
Other Factors 355 61 335 
Open Market Purchases or Sales ( —) 16 ~§26 —2,606 
Total 809 2,213 3,307 
Central Bank Lendings to Banks 1,307 1,507 —1,424 
Central Bank Deposits of Banks 498 706 1,888 


Related Data: RECONSTRUCTION LOAN CORPORATION: For some 
countries the release and use local currency equivalent economic 
aid (referred Funds’’) has resulted the creation 
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1950 1951 1952 1953 1954 1955 1956 1957 1958 
Dollars Per Pound 
2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 2.80 
Gold and Foreign Exchange Millions Dollars: 
88.1 97.3 106.1 114.0 106.8 87.0 86.2 85.2 106.8 
300} 52.0 84.6 96.9 108.6 213.9 235.5 223.4 219.0 190.6 194.0 
190.9 184.7 208.1 200.4 198.2 166.1 163.3 169.7 179.1 
14.3 14.9 14.9 14.7 15.1 14.5 15.1 14.7 14.5 14.5 
Monetary Survey Millions Ghana Pounds: 
120 36.8 42.6 48.6 49.1 52.8 56.8 57.8 54. 54. 
2.2 2.7 2.8 4.2 5.9 7.4 7.8 
1.1 1.1 1.8 3.3 2.3 2.2 
6.8 7.5 8.0 8.7 9.4 10.3 11.3 12. 
1.3 1.7 4.2 3.7 2.6 1.5 


40 (23 


Millions Ghana Pounds: 
31.5 34.7 34.8 34.7 37.1 37.9 40.7 38.2 31.1 30.8 30.4 38.2 
34.7 34.8 34.7 37.1 37.9 40.7 39.5 31.9 30.8 31.8 39.5 
34.7 34.8 37.9 40.7 38.5 30.9 34.4 30.8 30.8 38.5 
13} 8.5 6.5 5.9 5.0 4.9 3.0 3.0 3.7 2.7 4.4 5.5 3.7 
22.9 28.2 28.9 29.8 32.3 34.9 31.7 26.4 25.0 
QUASI-MONEY (24) 1.5 5 1.5 
1.8 3.3 1.1 1.8 
Millions Ghana Pounds: 
6.5 5.9 4.9 3.0 3.0 4.4 5.5 3.7 
8.5 6.5 5.9 4.9 3.0 3.0 3.7 2.7 4.4 5.0 3.7 
10.6 13.8 11.8 12.1 14.7 13.2 10.4 12.1 
283 4.2 5.9 7.4 7.8 5.3 6.5 7.6 7.8 
14. 8.9 22.9 1.3 26.3 26.1 26.5 26.3 
6.5 


Millions Ghana Pounds 
5.3 
1953 =100 

109 109 106 
Ghana Pounds: 


| 

108 
International Trade 


77.14 80.49 86.61 79.11 81.81 93.96 26.47 23.58 17.81 
54.60 60.30 52.53 56.14 84.60 65.56 19.27 15.49 10.68 

5.00 7.21 8.33 8.72 5.20 7.04 8.99 2.24 2.63 2.00 

2.68 6.42 5.40 3.92 4.27 5.53 7.92 8.98 2.27 2.42 2.55 1.74 

3.89 4.98 4.15 5.88 6.68 8.09 9.48 9.97 2.15 2.58 2.62 2.62 

48.13 63.79 66.61 73.80 71.05 88.92 96.57 84.60 24.36 25.25 22.98 


Export (74) 


1953 =100 


EXPORTS (70 
4 

| 

| 


72 104 94 92 100 91 i 90 101 112 154 142 68 84 
100 102 129 126 135 136 139 129 138 
National Income Millions Ghana Pounds 
Gross NATIONAL PRopUCT 90 196.6 240.8 240.6 262.0 296 .3 290.4 277.4 292.1 
Export Surplus 20.1 19.5 11.8 6.7 40.4 2.6 -13.9 
Government 10.5 14.7 15.6 17.0 21.5 21.8 26.2 
Gross Investment 22.4 27.3 43.9 44.5 
Private Consumption 188.3 186.9 212.4 205.9 222.4 242.1 250.1 


Population: 4.2 million 1950; 4.8 million 1958. all sterling deposits. Post SAVINGS BANK holdings are almost 
entirely UK and Commonwealth government sterling securities. { Data 
prior 1954 for the Bank Ghana (West African Currency Board) 
and the Commercial! Banks, and prior to 1955 for the Post Office Savings 
Bank, are averages monthly data. 


Exchange Rates: The Ghana pound par with the pound sterling. 


Gold and Foreign Exchange: 1 BANK OF GHANA: The bulk of the 
Bank’s holdings were acquired the first place from the West African 
Currency Board exchange for the Board’s circulation Ghana, with- 
drawal which and replacement the Bank’s own notes was begun 
July Earlier data represent the proportion the holdings 
the West African Currency Board imputed cover for the 
estimated amount its currency circulating Ghana. The amounts 


Monetary Survey: consolidation the accounts the Bank 
Ghana (since its establishment August 1957—see below), the Com- 
mercial Banks, and the Post Office Savings Bank, and those the West 
African Currency Board relating its currency issue Ghana. 


shown for the earlier period are probably somewhat overstated 
(see note Bank Ghana below). ENTITIES: Mostly the 
holdings the Cocoa Marketing Board (139 million dollars end 
1957). The official holdings all types are principally sterling, and 
include substantial holdings long-term and Commonwealth 
government securities. COMMERCIAL holdings are practically 
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The monetary Claims Government are negligible (less than 
million pounds) and CLAIMS PRIVATE SECTOR are small. The main 
function the Bank Ghana since July 1958 has been the issue notes 
(see below), but also holds Government and bankers’ deposits. The 
Commercial Banks are primarily engaged the financing international 
trade, but there has been moderate expansion their loans the 


| | 46 4.7 5.1 5.3 5.3 5.1 I 5.3 5.4 5.2 5.4 
109 111 
110 
100 
90 
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1958 By Quarters 


End Period 
2.80 2.80 2.8 2.80 2.80 
End Period 


82.8 79.2 
42.4 37.6 


14.3 
End Period 


to 


End Period 


13. 


16. 


End Period 
5.1 
1953 =100 
109 108 
Millions Ghana Pounds 
16.35 20.49 


) 
3 


3 


1953 =100 
132 
137 
110 109 
118 132 
126 141 


Private Sector recent years. (See note Monetary Survey Burma 
for description similar situation.) ASSETS are the assets 
the Bank Ghana (and Currency Board), Banks, and Post 
Office Savings Bank reported the Gold and Foreign Exchange section 
above, valued the Exchange Rate, less the Foreign Liabilities the 
Commercial Banks. The coverage the Survey narrower than 
normal that the large official holdings Foreign Assets are not 
treated holdings the monetary system. Assets Liabilities the 
sum the comparable entries below for the Bank Ghana (and Cur- 
rency Board) and the Banks, plus the asset counterpart 
the Post Office Savings Bank Deposits, less Cash and Foreign Liabilities 
the Commercial Banks. the sum Private Sector currency 
holdings, and Demand Deposits the Private Sector (including Official 
Entities) with the Bank Ghana and the Commercial Banks. The data 
may overstated; see note Bank Ghana below. QUASI-MONEY 
comprises Time and Savings Deposits the Private Sector (including 
Official Entities) with the Commercial Banks and Post Office Savings 
Bank. 


Bank Ghana: The Bank was established August 1957, but 
first functioned primarily depository for Government funds and 
did not become responsible for the issue currency until July 1958 when 
the Ghana pound was placed circulation. Prior that date, the 


eee By Months 


2.80 2.80 


1959 Months 
Dec Jan Feb Mar 


Exchange Rate 


Gold and Foreign Exchange 
Bank Ghana 
Government 
OFFICIAL ENTITIES 
COMMERCIAL BANKS 
Post SAVINGS BANK 
Monetary Survey 
FOREIGN ASSETS (Net) 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
Which: Currency 
QUASI-MONEY 
GOVERNMENT 
UNCLASSIFIED LIABILITIES 


ones 


ty tv be 


Bank 
ASSETS 
Assets Liabilities 
LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Currency 
Deposits 


Ce 


Commercial Banks 

Currency 

Bank Ghana 
FOREIGN ASSETS 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

DEMAND 
TIME AND SAVINGS 
FOREIGN LIABILITIES 


Related Data 
P.O. SAVINGS BANK: Deposits 


oe 


Prices 
Cost LIVING 


International Trade 
EXPORTS 
Cacao a 
Manganese 


= 


Diamonds 
Wood 
cif 


VOLUME OF EXPORTS 4 72 
Cacao 
VOLUME IMPORTS 
EXPORT PRICES 
Cacao 
IMPORT PRICES 


West African Currency Board pound, which continues use other 
British West African territories, circulated also in Ghana. Hence, prior 
July 1958 the assets shown are mainly the imputed sterling asset 
counterpart the Ghana currency circulation the Currency Board. 
The CuRRENCY circulation prior July 1958 the Board’s estimate 
its notes and coin circulation Ghana. This estimate, however, 
substantially exceeds the amount far exchanged for Ghana pounds 
during the currency conversion; the difference represents (a) any excess 
the estimated over the actual Ghana component the issue, 
and (b) the continued circulation Ghana some Board currency. 
Since the estimate its currency circulation Ghana was 
based only data issues and withdrawals through banks, inherent- 
subject error. the extent that (a) applies, the data prior July 
1958 are overstated; the extent that (b) applies, the data under- 
state the currency circulation beginning July 1958. Any understate- 
ment will presumably decrease with the passage time. Prior 1954 
the data are averages monthly data. 


Commercial Banks: There are four commercial banks operating 
Ghana. Two these are branches British banks with head offices 
London. They conduct much of the private banking business, and 
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Ghana 
10 

87.0 49.6 65.0 74.6 87.0 90.7 88.2 78.8 

31.9 29.2 31.9 12 bi 

49.0 45.7 30. 

6.5 6.7 8.4 8.4 

25.8 23.6 

12.8 12.9 13.2 13. 13.2 

1.9 1.4 1.5 1.4 1.5 1.8 1.5 1.1 1.7 1.6 

3.6 

29.9 19.5 18.4 19.5 24.0 27.4 28.9 

2.4 3.5 7.4 

25.9 23.8 8.4 

1.9 1.4 1.5 1.7 1.4 1.5 1.8 1.5 1.7 1.6 

28.1 14.5 12.9 14.5 20.2 27.6 28.2 25.4 24.8 

2.0 2.9 4.0 3.3 4.5 4.0 2.8 3.1 3.3 4.0 4.2 3.6 

5.3 5.7 5.3 

1.3 2.7 1.1 1.0 1.3 2.4 2.0 1.3 

15.1 11.4 10.4 11.4 

6.5 8.4 8.4 
27.4 27.3 30.6 29.6 30.6 ae 

16.4 16.9 

7.6 7.8 8.2 8.0 

2.5 3.6 

2.40 2.82 2.80 

60< 

111 

144 

151 151< 


2 


3 


Greece 


Exchange Rate 


1960 1961 1952 1953 1954 
15,000 15,000 15,000 30,000 30.00 
Gold and Foreign Exchange 
187.2 182.0 141.4 191.0 199.2 
9.9 10.5 10.8 
185.7 128.2 181.5 180.5 188.4 
38.1 35.9 22.7 22.6 
32.3 45.8 47.3 100.9 112.5 
Monetary Survey 
1.41 1.59 5.06 5.30 
5.26 7.95 9.16 8.45 8.89 
2.00 
8.75 5.49 6.48 
6 2.36 3.39 3.86 
1.18 1.16 1.60 2.11 
268 9.14 9.27 
26b 
6.04 6.05 
1.04 1.20 1.44 
1.99 2.18 5.7 5.98 
5.26 7.95 9.11 8.39 8.74 
4.11 8.80 8.88 4.28 
10.22 15.94 16.2 
8.55 5.28 6.21 
2.70 3.88 
1.89 2.20 2.48 8.50 3.89 
5.68 7.46 6.94 7.10 
2.20 2.17 
Deposit Money Banks 
1.00 1.56 2.01 
4.11 3.80 4.28 


Population: 7.5 million 1950; 8.0 million 1957. 

Exchange Rates: Current official buying and selling rates are 29.90 and 
30.10 drachmas per dollar. the currency reform May 1954, 
new drachma 1,000 old drachmas was introduced. The ex- 
change rate and all prices and claims drachmas were adjusted the 
same time the same ratio. All data drachmas are given 
terms the new prior May 1954 omit three digits. 

The exchange system was revised April 1953 when the previous 
rate 15,000 drachmas was changed 30,000 drachmas per dollar 
and most multiple currency practices were eliminated. From October 
18, 1947 June 1951 exchange certificate system was effect 
under which all exchange proceeds were sold authorized banks for 
drachmas the official rate plus negotiable exchange certificate de- 
nominated dollars pounds sterling. Rates the certificate 
market, however, were controlled the central bank that, effect, 
the official rate was the rate inclusive certificates. The period average 
Exchange Rates for the dollar and the pound sterling under this 
system were approximately follows (in drachmas): 


Per US Dollar Per Pound Sterling 


Official Certificate Official Certificate 
Rate Price Total Rate Price Total 
1948 5,000 4,650 9,650 20,000 9,100 29,100 
Jan/Sept 1949 5,000 6,000 10,000 20,000 12,000 32,000 
Oct 1949/May 1951 6,000 10,000 16,000 20,000 22,000 42,000 
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1957 ++++++e++ By Quarters 


1955 1956 1957 1958 I II Ill IV 
Drachmas per 
30.00 30.00 30.00 30.00 30.00 80.00 30.00 
Millions Dollars: 
210.0 211.4 196.4 176.0 228.7 208.2 189.2 196.4 
10.9 9.5 13.3 10.8 11.4 13.2 13.3 
199.1 201.9 183.1 212.9 196.8 176.0 
19.3 13.3 27.7 27.2 85.0 89.6 27.7 
175.7 177.4 153.5 126.3 178.8 166.9 189.2 153.5 
164.2 166.4 140.2 115.4 167.2 168.2 126.1 140.2 
Billions Drachmas: 
5.72 5.94 5.06 5.90 5.20 4.49 5.06 
7.26 5.84 6.44 8.06 7.70 5.74 5.84 
14.86 14.81 15.99 17.56 18.99 
91 
25.40 
8.16 9.17 10.98 8.65 8.98 10.10 10.98 
4.91 6.07 7.11 5.63 5.79 6.58 7.11 
2.25 8.01 8.72 4.8 5.18 
1.08 1.07 1.06 1.08 
9.91 10.02 6.44 6.66 9.82 9.87 6.44 
.35 .56 .64 .69 .57 .62 .65 .64 
2.30 2.02 2.04 2.02 
1.68 1.93 2.42 2.63 2.11 2.88 2.66 2.67 
Billions Drachmas: 
6.30 6.34 5.89 5.28 6.71 6.25 5.68 5.89 
7.10 5.16 6.28 7.90 5.16 
19.85 20.47 19.65 21.21 19.24 19.65 
7.51 8.30 10.62 8.50 8.77 10.62 
1.01 1.70 1.40 1.24 1.70 
5.82 6.59 7.66 6.10 6.18 7.66 
1.08 1.07 1.06 1.08 
4.95 6.15 7.18 7.82 5.67 6.61 
2.56 2.15 3.49 2.88 2.94 
1.74 2.07 2.55 2.78 2.26 2.87 2.48 2.55 
7.58 3.68 3.70 7.11 8.68 3.68 
2.83 2.74 2.76 2.96 2.71 2.76 2.76 2.76 
Billions Drachmas: 
.19 
1.50 1.20 1.04 1.50 
8.85 
9.55 
2.69 2.42 2.40 2.82 3.18 
2.25 5.18 8.01 4.80 5.18 
1.08 1.08 1.18 1.22 1.28 
4.43 
.35 56 .64 .69 .57 .62 .65 .64 


Prior 1950 the cross rates between sterling and the dollar were 
broken. Some additional rates resulted from other multiple exchange 
ractices such the use drachma auctions for certain imports and 
transactions with countries. 


When the certificate system was abolished June 1951 the official 
rate was fixed 15,000 drachmas per dollar but some multiple cur- 
rency practices were continued. Exporters specified goods received 
only portion their exchange proceeds the official rate and for 
the remainder their proceeds were given negotiable import right for 
goods not otherwise importable. This practice was discontinued 
October 1952. From that date April 1953 system import 
taxes ranging from 200 per cent, and export subsidies 12, 15, 20, 
40, per cent for specified commodities were effect. April 1958 
the rate was changed 30,000 drachmas per dollar. 


Gold and Foreign Exchange: The data not include the unspent 
portions aid appropriations (46, 20, 17, 36, 27, 20, 71, and million 
dollars the ends 1950 through 1957), nor they include asset 
balances payments agreement accounts. FOREIGN LIABILITIES are 
the liabilities the Bank Greece arising from payments agreements 
and similar accounts expressed foreign exchange. They differ from 
the comparable entries Greek sources the counterpart unspent 
aid appropriation. Related Data from Other Sources: DOLLARS 
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Quarters 


Aug Sept Oct Nov 


End Period 
30.00 30.00 30.00 30.00 30.00 30.00 
End Period 
198.0 186.0 162.0 176.0 165.5 162.0 167.4 170.6 
184.7 
121.9 109.0 112.4 116.6 120.7 
142.2 111.7 98.6 101.2 105.8 110.0 
End Pertod 
5.40 4.95 6.52 6.44 682 6.52 6.26 6.08 
19.28 20.45 21.36 22.34 20.69 21.36 21.62 21.93 
1.08 1.24 1.08 1.08 1.00 
6.56 6.58 6.66 6.54 6.58 6.60 6.64 
2.40 2.58 2.62 2.87 
End 
5.94 6.58 4.86 5.28 4.96 4.86 
4.80 6.36 6.28 6.17 6.36 
19.68 19.25 20.48 21.21 20.48 20.35 20.42 


1.24 


2.64 2.80 2.78 2.78 2.80 2.79 2.79 
2.87 2.87 2.96 2.84 2.87 2.89 2.90 
End 


are deposits and short-term obligations held for 
Greek account reported all banksinthe US. The data holdings 
the Government and Banks presumably include amounts approxi- 
mately equal the dollar component the holdings reported 
the Bank Greece. Greece has made gold subscription the IMF 
and hence there are entries for the NET IMF Greece has 
been chronic debtor EPU and most its deficits have been settled 
through grants from the under the arrangements for Settle- 
(see description EPU operations August 1954 and September 
1955, recent years, through December 1956, Greece had 
settled its deficit fully gold and dollars; beginning February 1957 
Greece has established small net creditor position with EPU. 


Monetary Survey: consolidation the accounts the Bank 
Greece, the Deposit Money Banks, the Development Bank (EDFO), 
and the Treasury coin issue. All drachma figures prior May 
1954 omit three digits (see Exchange Rate note above). For the 
period covered the monetary accounts Greece have been 
dominated two groups transactions. Firstly, Greece receivea 
foreign aid amounting more than 1.2 billion dollars from 1948 through 
1955. This aid resulted the accumulation approximately billion 
drachmas into counterpart fund accounts. Some billion drachmas 
these counterpart funds were transferred the government. this 


1958 By Months 
Dec 


Jan Feb Mar 


30.00 30.00 Exchange Rate 
Gold and Foreign Exchange 
176.0 BANK GREECE ASSETS 
FOREIGN 
Related Data from Other 
115.4 118.6 121.4 Greek and 


Monetary Survey 


22.34 CLAIMS PRIVATE SECTOR...... 
UNCLASSIFIED ASSETS........... 
RESTRICTED 
6.66 COUNTERPART FUNDS.... a26 
GOVERNMENT LENDING FUNDS b26 
ACCOUNTS......... 
UNCLASSIFIED LIABILITIES. 
Related Data 

2.89 2.63 BANK 

Bank Greece 
5.28 FOREIGN ASSBTS..... 
8.47 CLAIMS SECTOR 1.... 
Private Sector............ 
Government............. 


2.78 2.78 RESTRICTED DEPOSITS ......... 
3.70 COUNTERPART FUNDS............ 
FORBIGN LIABILITIES 
Related Data 
2.96 DEVELOPMENT BANK LOANS 
Deposit Money Banks 
Assets Liabilities.......... 
MONETARY 
TIME AND SAVINGS 


GOVERNMENT LENDING FUNDS. 
CAPITAL ACCOUNTS. 


billion approximately billion were transferred the EDFO for relend- 
ing Deposit Money Banks for approved reconstruction loans. Sec- 
ondly, much the largest part the financing the Private Sector has 
been borne the Bank Greece, most cases using the Deposit 
Money Banks intermediaries. Claims the Private Sector 
reported the Bank Greece section below relate only the Bank’s 
loans the Private Sector. 


FOREIGN ASSETS are the net Foreign Assets the Bank Greece. 
They fail measure the monetary effects foreign transactions 
the amount the foreign assets and liabilities arising from clearing 
agreements and included the Bank its Other Accounts. The 
amount these liabilities unknown, but these accounts 
may estimated equivalent increases net liabilities 288 and 
815 million drachmas 1954 and 1955. The Foreign Assets 
and Liabilities were revalued 1953. The resulting net profit 
mately 3.4 billion drachmas) was added revaluation accounts that 
are included UNCLASSIFIED LIABILITIES. 1955 the revaluation 
accounts were written off against reduction the Bank’s Claims 
the Government (there were other smal! simultaneous adjustments 
foreign exchange and counterpart fund accounts). 
MENT shown below include the counterpart Treasury coin circula- 
tion. the sum Monetary Liabilities the Bank Greece 


reece 

| 

1.08 1.05 1.08 1.07 1.00 

6.87 6.95 7.59 7.54 7.59 7.39 7.20 
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Prices and Production 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 

1950 1951 1952 1953 1954 1955 1956 1957 1958 I II It IV 

1953 =100 

100 112 120 131 131 182 181 130 

100 112 119 128 129 125 180 130 128 127 

100 115 122 126 129 131 127 128 180 130 

1957 1758 | 195 63 78 89 88 100 122 130 134 145 162 187 141 147 157 

International Trade Millions Drachmas 

5000 70 1,365 1,52 4,556 5,484 5,698 6,588 6 ,953 1,782 956 841 3,009 

4 fm mee, 4 569 610 1,833 2,302 1,941 2,810 869 282 63 1,596 

434 315 817 866 135 261 570 

3 4 71 6,423 5,975 9,901 11,465 18,912 15,734 16,947 8,124 4,330 4,207 4,073 

1953 =100 

2 72 63 79 100 111 121 117 139 165 83 71 246 

7 52 64 85 100 107 112 99 141 180 58 15 310 

b 84 60 7 100 114 100 93 121 58 57 121 230 

128 109 100 117 135 156 174 141 194 184 175 

74 71 67 100 121 133 143 140 186 136 138 144 

100 118 118 124 127 124 127 127 

National Income Billions Drachmas 

NATIONAL INCOME 24.88 29.44 30.66 47.94 55.45 65.12 70.65 
Gross NATIONAL 28.76 34.43 36.07 48.50 56.11 64.92 76.18 &2.51 
Export Surplus a92—5.05 4.33 3.11 2.90 3.62 5.70 
Gov't Deficit Surplus 3.05 2.14 1.78 2.00 2.75 3.62 
Private Investment 4.59 3.67 5.49 6.32 7.35 9.61 
Private Consumption 24.08 27.26 44.64 49.84 57.35 61.82 
Government Revenue 5.31 6.48 7.65 10.90 12.90 15.04 
Less: Gov't Transfer Payts. 1.71 2.68 2.61 3.78 4.29 4.57 


and the Deposit Money Banks the Private Sector (including Official 
Entities) and Treasury coin circulation. addition Money, 
there significant circulation gold coins (sovereigns) Greece. 
These are estimated number million billion drachmas 
the official rate exchange and gold price). comprises 
Time and Savings Deposits with Deposit Money Banks. RESTRICTED 
Deposits include small amounts blocked deposits (116, 176, 155, 
297, 355, and 515 million drachmas the ends 1950 through 1955), 
but are mostly the surplus funds Official Entities that they are re- 
uired deposit with the Bank Greece and with Deposit Money 
Official Entities may only use these deposits for approved in- 
vestment expenditures. GOVERNMENT 
direct loans the Government Deposit 
for housing and other approved purposes. 


LENDING FUNDS comprise 
Money Banks for relending 


The Monetary Survey differs markedly from the comparable analysis 
the Bank Greece Monthly Statistical Bulletin. The table, 
reproduced below, is designed to measure changes in the note circulation 
only, and hence limited analysis the accounts the Bank 
Greece: 


1953 1954 1955 1956 1957 
change in millions of drachmas) 

Note Circulation (net annual) 1,027 385 1,063 1,199 981 
Foreign Exchange 1,353 355 47 1 473 
Government Accounts 837 72 3,193 64 1,483 
Credits 195 808 218 346 1,077 
Deposits 565 813 1,239 1,117 1,958 

US Ald 192 555 973 397 312 
Other Items 689 21 3, 829 724 540 


The changes the foreign assets the Bank Greece, measured 
this table, are recorded the unpublished accounts the Bank, i.e., 
addition the components the Foreign Assets and Liabilities, 
changes clearing agreement accounts are included (see under Foreign 
Assets above). Government accounts the table include the 
credits the government net, i.e., minus the deposits. 
Credits are largely Bank Greece credits the private sector extended 
through the Deposit Money Banks. Deposits are the deposits Greek 
banks and semi-official institutions with the Bank Greece. The 
aid accounts include transactions associated with aid transfers. The 
large negative entry for Government Accounts and positive entry for 
Other Items 1955 reflect the adjustment accounts associated with 
the writing down the revaluation accounts. 


Bank Greece: The accounts reported here are based the analytic 
tables the Monthly Statistical Bulletin the Bank Greece. These 
analytic tables reflect adjustments some items published the 
balance sheet the Bank. The data differ from those 
the Bulletin the Bulletin includes, and excludes, aid 
Greece but not received (233, 298, 262, 1,093, 805, 597, 
36, and million drachmas the ends 1950 through 1957). 


PRIVATE SECTOR represent loans made directly the 
Private Sector the Bank. The data are estimated deducting 
Deposit Money Banks’ borrowings from the Bank from the total Bank 
Greece loans other than Government. CLAIMS BANKS comprise 
advances and rediscounts Deposit Money Banks, plus 


with reported the Bank Greece. Advances Deposit 
Money Banks include funds made available Bank Greece indirect 
loans the Private Sector through the Deposit Money Banks inter- 
mediaries. Deposits with Banks are amounts made available Deposit 
Money Banks, offsets official entities’ Restricted Deposits the 
Bank Greece, enable banks make loans for approved purposes. 
MONETARY LIABILITIES include the small EDFO deposits with the Bank 
Greece. These are not reported separately, but the amounts are in- 
cluded line COUNTERPART are the proceeds aid 
Greece minus transfers the Government. FOREIGN LIABILITIES are 
the reported liabilities foreign exchange other than amount 
aid appropriated but not received. Significant liabilities 
relating clearing agreements are omitted (see note Monetary Survey 
Foreign Assets). The Development Bank, whose loans are shown 
Related Data, receives most its lending funds from the counterpart 
aid. Most these funds are lent Deposit Money Banks for 
rele nding for approved reconstruction projects. See note to German 
Reconstruction Loan Corporation for treatment for similar problem.) 


Deposit Money Banks: The data are compiled from the partial 
accounts published the Bank Greece Monthly Statistical Bulletin for 
the Banks, the Agricultural Bank, the Mortgage Bank, the 
Post Office, the Army Pension Fund Bank, and the Consignations and 
Loans Fund. The Bulletin reports, assets, cash and credits the 
private sector other than loans financed advances from the Bank 
Greece and the government (see above) and, liabilities, deposits, 
borrowings from Bank Greece and the government, and capital ac- 
counts. The credit from the Bank Greece and the Government, inclu- 
ding loans made the Bank through the Deposit Money Banks, are 
added the other loans made the latter measure CLAIMS THE 
PRIVATE SECTOR. 


Prices and Production: The indexes WHOLESALE PRICES are com 
puted the Bank Greece. The prices refer mainly food-stuffs, 
raw materials, and simply processed goods and are selected represent 
imported and domestically produced goods the general Wholesale Price 
index and imports and domestically produced goods for domestic ‘con- 
umption the index Home and Imports Goods. The weights refer 
1952; prior 1952 1938. The National Statistical Service com- 
putes similar indexes that are practically identical the indexes the 
Bank Greece. The index INDUSTRIAL PRODUCTION refers manu- 
facturing industry; it is weighted by the 1939 gross value of production. 
index inclusive mining also available and practically identical 
with the index manufacturing. 


International Trade: The data are compiled customs except that 
those for 1950 are adjusted include the drachma value 
exports and imports the value exchange certificates (see note 
Exchange Rate Section), i.e., they are dollar values converted drach- 
mas the exchange rate shown the country page. Owing other 
multiple currency practices through 1953, the drachma values exports 
and imports are somewhat understated. Data refer exports home 
produced goods and imports for home use. Military aid imports are 
excluded. 
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Quarters 
Aug Sept Oct Nov 


128 126 129 
125 123 125 


129 129 130 130 129 
125 126 126 126 125 
131 
171 


130 131 131 131 131 131 131 
161 157 167 166 167 172 171 
Millions Drachmas 
1,587 1,112 1,099 3,156 274 508 909 1,070 
528 259 310 636 
204 113 278 213 207 


4,304 4,272 3,819 4,551 1,403 1,176 1,349 
1953 =100 


110 247 228 105 
200 204 186 201 172 259 198 
136 137 135 134 146 147 141 
159 164 156 155 
121 117 115 117 114 112 114 


The volume index Currants, Raisins, and Grapes computed 
IFS, combining the three commotities Laspeyres index with 1953 
weights. The Tobacco price refers the unit value exports. 


The value trade changes from one period another quantities 
and prices change simultaneously. Trade indexes (volume and price 
indexes) attempt separate the changes total value induced 
changes quantities and changes prices. 


Indexes trade are generally agreement with the trade figures 
shown i.e., they cover the identical geographical area and the 
same merchandise transactions; exceptions are described the notes. 


Trade indexes are commonly computed the basis either one 
two arbitrary assumptions: that the prices quantities fixed 
base period are relevant the measurement the data any other 
period. These indexes are sometimes referred 
indexes indexes; that the prices quantities 
each current period which the index refers are relevant the compu- 
tation the comparison. These indexes are referred 
indexes. the terms Laspeyres and Paasche 
are used identify these two different types index. Laspeyres 
indexes measure the changes the prices quantities given sample 
commodities, and hence may considered consistent measures 
representative sample from one period the next. Paasche indexes 
compare each period being measured directly and separately the base 
period. some cases Laspeyres and Paasche are combined geo- 
metric average produce indexes. More commonly the base 
changed every year that the indexes are geometric averages 
and Laspeyres indexes made with current 
year weights. indexes are referred cross weight” 
indexes. 

All Fisher indexes appearing are cross indexes 
and, all cases except Iceland, the volume indexes are derived from the 
price indexes. The countries this type are the following: 


Egypt Ireland New Zealand 
Finland Netherlands Sweden 


The countries which calculate Laspeyres for both volume and price 
are the following: 


Argentina Ceylon (A) Nicaragua Switzerland 
Brazil China (Taiwan) Philippines 
Burma Italy Portgual 


number countries publish Laspeyres for one component and 
Paasche for the other component. These indexes are computed inter- 
dependently, that is, either the price the volume index directly 
computed, Laspeyres Paasche, and this component then divided 
into the index value the sample. The division Laspeyres into 
the index the sample value results Paasche and similariy the 
division Paasche results Laspeyres for the alternate element. 
This form interdependent calculation makes the product price and 
quantity necessarily identical the sample value. must realized, 
however, that any error the measurement one element immedia- 
ately reflected equal error the opposite direction the measure 
the other element. 


the directly computed element the index could reach full coverage 
all the trade items, problem adjustment for coverage would 
arise. Most countries, however, make coverage adjustment order 
make the product volume and price equal total value. The coverage 
adjustment made dividing either the index prices volume 
the sample into the index total value. The division the index 
price into the index total value gives index volume that 


1958+ By Months 


Greece 


Dec Jan Feb Mar 


Prices and Production 


128 129 129 WHOLESALE PRICES 

124 125 126 Home and Import Goods...... 

132 132 132 Cost LIVING 

169 INDUSTRIAL PRODUCTION 
International Trade 

Tobacco 

Currants, Raisins, and Grapes 

1,470 1,264 Imports, cif 

VOLUME EXPORTS 

Tobacco 

Currants, Raisins, and Grapes 

VOLUME IMPORTS 

PRICES 

Tobacco 

IMPORT PRICES 


adjusted for coverage under the implicit assumption that prices the 
commodities outside the sample behave like prices the sample. The 
division the index volume into the index total value gives 
index price under the implicit assumption that the quantities 
commodities outside the samples behave like quantities the sample. 


The following countries calculate Laspeyres volume index and derive 
Paasche price index. There are two methods coverage adjustment 
use: 


Adjustment dividing the Paasche price index the sample into 
the total value index: 


Belgium Germany India 
France Greece Spain 


Adjustment dividing the Laspeyres volume index the sample 
into the total value index: 


Austria Denmark Israel Norway 
Colombia Ghana Malaya Viet-Nam 


questionable assume that the prices quantities outside the 
sample behave the same those the sample. The likelihood that 
this the case regarding quantities extremely small. The adjustment 
for coverage would appear more reasonable for prices manufactured 
commodities diversified economy which labor costs, with alterna- 
tive employment possibilities, form major part cost, than for prices 
primary goods economy limited only one few raw materials. 


few other countries use index number methods coverage adjust- 
ments different from those discussed above. For each these methods 
brief description given the country notes the country concerned. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries represent exchange control 
records less estimates freight and insurance imports. Millions 


Dollars): 
First Half 


19 
Goods and Services ~102.4 —185.6 179.7 —93.1 ~93.0 
Exports, fob 206.5 209.6 222.8 109.1 112.8 
Imports, fob 343.6 420.0 —465.2 216.8 230.3 
Transportation and insurance (net) -3.9 17.5 3.5 3.9 7.2 
Other (net) 38.6 2.3 59.2 18.5 17.3 
Private Donations 50.6 60.9 85.6 35.7 36.2 
Private Capital 25.3 49.1 63.7° 34.2? 35.0° 
Official Donations 54.3 53.8 5.5 25.7 12.6 
Reparations 9 7 4 4 
FOA/ICA and other economic grants 
(net) 53.4 53.1 5.9 25.3 12.6 
Official and Bank Capital 27.9 19.6 35.5 1.6 7.0 
Long-term capital 1.4 16.0 19.6 2.2 -4 
Short-term capital 
Payments agreements (net) 1.5 “ 5 1.3 2.2 1.6 
Other liabilities 21.7 7.4 5.9 . : 
Other foreign assets (increase —) 52.4 4.8 15.1 4.6 13.1 
Monetary gold (increase —) -.1 1.5 3.8 1.9 Jl 
Net Errors and Omissions 3 2.2 4 4.1 2.2 


! Preliminary ? Import credits received are included in private capital (24.6 million 
dollars for 1956, and 33.8 million dollars for 1957, 20.1 million dollars for the first half of 
1957 and 11.0 million dollars for the first half of 1958 


National Income: See notes Denmark. 
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1957 By Quarters 


1951 1952 1953 1954 1955 1956 1957 1958 


1950 


Exchange Rate 
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VoLUME XII, NUMBER May 1959 Guatemala 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 


End Period Gold and Foreign Exchange 
70.9 69.0 59. 55. 50. BANK GUATEMALA 
27.8 27. 27. 27. 27. 27. Gold 
43.7 41.7 28. 20. 28. 23. 23. 21.! Foreign Exchange 


Related Data from Other Sources 


48.9 45. $1. 23. 23. 21.8 Guatemalan and Banks 


End Period Monetary Survey 


74. 71. 
29. 33. CLAIMS GOVERNMENT 
57. CLAIMS PRIVATE SECTOR 
16. 12. CLAIMS DEVELOPMENT 
13. 13. ASSETS 
190. 192. Assets Liabilities 
112. 109. 
63. 61. Which: Curre 
23. 
BONDS........ 
24. UNCLASSIFIED 


Related Data 


UNDRAWN CREDITS 

From: Deposit Banks 
Development 
69. 


End Period Bank Guatemala 


FOREIGN 
CLAIMS GOVERNMENT. 
CLAIMS DEVELOPMENT 
MONETARY LIABILITIES 
To: Deposit Money Banks 
Development 
Private Sector 
Government 
In: 
Deposits. 
LIABILITIES 


Related Data: UNDRAWN CREDITS 


To: Deposit Banks 
Development 


End Period Deposit Money Banks 


27. CASH 
Bank 
FOREIGN ASSETS 
CLAIMS 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY 
Private Sector 
Government 
QUASI-MONETARY Deposits 
ACCOUNTS. 


End Period Development Institutions 


FOREIGN ASSETS 
CLAIMS GOVERNMENT. 
CLAIMS PRIVATE SECTOR 
Liabilities 
MONETARY 
QUASI-MONETARY 
15.1 14. CAPITAL 
17.1 13. CREDIT FROM BANK GUATEMALA 


Prices and Production 
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Guatemala 


International Trade 


INTERNATIONAL FINANCIAL STATISTICS 


1951 1952 1953 1954 1955 1956 1957 
78.9 84.8 94.7 99.5 104.8 106.3 124.0 89.2 24.5 16.6 33.9 
62.8 58.6 71.6 74.2 91.9 82.3 15.5 9.0 26.5 
18.9 14.2 11.9 23.1 20.3 17.0 14.5 3.6 4.1 3.8 3.2 
80.8 76.7 106.6 1122.4 134.4 31.2 33.8 36.4 0.1 
1958 =100 
102 101 100 112 127 115 125 122 115 
100 100 118 106 121 110 122 119 114 
102 100 109 104 104 104 105 103 104 
104 101 100 101 101 105 107 107 107 108 108 
National Income Quetzales 
NATIONAL INCOME 363. 377.1 416.2 455.9 
Gross NATIONAL 410.9 425.0 440.8 464.4 485.2 535.6 647.4 
Government 2.0 57.5 53.7 59.7 61.1 84.2 
Gross Investment 40.2 5.4 33.0 41.4 45.2 98.1 
Private Consumption 314.3 333.1 364.9 382.5 419.8 
Population: 2.8 million 1950; 3.4 million 1957. The data differ from the data primarily that the Bank includes 
the Development Institutions the Monetary System, and includes 
Exchange Rates: The quetzal par with the dollar. Current liabilities residents denominated the foreign exchange part 


buying and selling rates are 1.0000 and 1.0075 quetzales per dollar. 


Gold and Foreign Exchange: EXCHANGE practically all 
dollars. Holdings the Treasury amounting million dollars 
holdings the Development Institutions although these are not 
consolidated into the Monetary Survey. For amounts see line below. 
Related Data from Other Sources: DOLLARS REPORTED are 
deposits and short-term obligations held for Guatamalan account, 
reported all banks the US. The data holdings Government 
and Banks presumably include amounts approximately equal the 
dollar components the data reported from Guatemalan sources. 
Net IMF Guatemala’s quota million dollars) minus 
IMF holdings quetzales, i.e., the gold subscription. The data reported 
here from Guatemalan sources not include the net IMF position. 
The IMF entries represent resources made available the IMF and 
not the sums that Guatemala may draw. 


Monetary Survey: consolidation the accounts the Bank 
Guatemala and the Deposit Money Banks. Assets Liabilities the sum 
the comparable entries the sections below less Bank Guatemala 
Claims Deposit Money Banks and Deposit Money Banks’ Cash. 
comprises the holdings the Private Sector (including the 
Development Institutions) Monetary Liabilities the Bank 
Guatemala and Monetary Deposits with the Deposit Money Banks. 
are those the Deposit Money Banks, less the holdings the 
Bank Guatemala. GOVERNMENT DEPOSITS comprise the Govern- 
ment’s checking account, its non-checking deposits, including debt 
sinking funds, deposits municipalities and semi-autonomous agencies, 
and Government deposits foreign currencies. UNCLASSIFIED 
BILITIES include Capital Accounts; those the Bank Guatemala 
amounted 5.6 million quetzales December 1957. Related Data: 
Most the loans the Deposit Money Banks and Development 
Institutions take the form agreed lines credit against which Guate- 
malan borrowers may draw needed, according pre-arranged 
schedule. (See notes Monetary Survey for New Zealand and Philip- 
pines for discussion unused overdrafts.) BANK DEBITS are monthly 
totals and averages monthly totals debits Deposit Money and 
Government Deposits with Deposit Money Banks and Development 
Institutions. (See note Monetary Survey the Netherlands for 
description bank debits and clearings statistics.) 


The Boletin Estadistico the Bank Guatemala contains table, 
reproduced below, analyzing the origins the Money Supply (in millions 
quetzales): 


1951 1952 1953 1954 1955 1956 1957 

Money Supply 69.8 73.6 85.4 93.1 103.8 119.6 135.9 
External Origin 42.0 44.0 42.4 87.6 5@.1 66.3 69.9 
Bank of Guatemala 41.1 43.8 41.1 86.9 51.1 64.9 69.3 
Other Banks. 9 & 1.3 1.0 1.8 6 
Internal Origin. 27.8 29.6 42.8 65.6 51.7 53.3 66.0 
Bank of Guatemala 16.4 18.7 31.9 42.0 34.1 83.0 36.1 
Other Banks . 12.4 10.8 11.0 18.4 17.6 20.8 29.9 


foreign liabilities. The two sets data may reconciled follows: 


1953 1954 1955 1956 1957 
IFS Money 76.1 77.6 86.7 103.9 114.6 
Plus: Government Deposits 8.1 16.9 17.1 18.1 22.1 
Plus: Monetary Deposits at Develop. Inst ~ 8 1.7 1.9 1.5 
Less: Cash of Development Institutions 
with Monetary System 1.0 2.1 2.3 3.6 3.0 
Other Items 1.4 5 s 7 
Money Supply 85.4 93.1 103.8 119.6 135.9 
IFS Foreign Assets 43.2 39.8 55.8 72.4 76.6 
Plus: Net IMF Position 1.3 1.3 1.3 1.3 1.2 
Plus: Foreign Assets of Develop. Inst 1 2 1 1 4 


Less: Foreign Liabilities 
to residents ee 3.7 1.3 


Money Supplyjof External Origin 42.4 37.5 2.1 66.3 69.9 
Net of All Other JFS Entries 40.9 54.6 0 53.2 61.1 
Offset for Classification & Coverage Differences 
Accounted in Money and Foreign Assets 
Leas: Net IMF Position 1.3 1.3 1.3 1.3 —1.2 
Plus: Foreign Liabilities 2.2 3.7 5.0 2.6 7.38 
Less: Foreign Assets of Develop. Inst. -.1 —.2 - 1 —.4 
Plus: Net Monetary Creation by 
Development Institutions —.2 1.3 —.6 —1.6 —1.5 
Other Items 1.3 5 4.4 7 
Money Supply of Internal Origin 42.9 55.5 51.7 53.3 66.0 


Bank Guatemala: CLAIMS MONEY BANKS and 
DEVELOPMENT INSTITUTIONS represent, addition the Bank’s 
holdings Bonds Deposit Money Banks, only the amounts actually 
drawn under Lines Credit agreed between the Bank and individual 
institutions. Liabilities the balance sheet total, less: 
currency deposits the IMF, contra accounts, and, prior 1954, 
undrawn balances agreed credits. QUASI-MONETARY LIABILITIES: 
Private Sector judicial and other non-checking deposits. The UN- 
DRAWN CREDITS are shown Related Data. Most bank paper redis- 
countable but the amounts any one bank may rediscount are determined 
advance and notified the Bank. 


Deposit Money Banks include one foreign-owned, two Guatemalan 
and one Some the significant 
tems from their accounts the end October 1954, i.e., during the 
seasonal low cash reserves, are shown the following table (in millions 
quetzales): 


Bank of Banco National 

London Agricola Banco Mortgage 

and S.A. Mercantil Occidente Bank 
Deposits with Bank of Guatemala 6.1 2.4 4 1.4 
Loans and Discounts 4.0 8.4 8.0 22.8 
Undrawn Credits 2.1 1.8 8 6 
Monetary Deposits 9.1 7.8 1.2 3.5 
Borrowing from Bank of Guatemala — 2.6 9 6.0 
Capital Accounts 6 2.6 1.8 8.2 


There are two important restrictions the banks. They must main- 
tain cash reserve Deposits with the Bank Guatemala equal 
per cent their Monetary Deposits plus undrawn parts agreed 
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Aug Sept Oct Nov 


Millions Quetzales 
30.6 16.1 24.2 3.é 6.1 
20.2 2.3 
5.3 
34.3 


1953 
138 119 
154 128 
102 


105 103 103 104 101 104 104 102 
109 109 


loans and per cent their other demand and deposit liabilities. The 
capital accounts each bank must least equal per cent 
the value its buildings, furniture, plus per cent the value 
government security holdings, plus per cent its loans and in- 
vestments. The low level the Bank London and South America’s 
capital and the propensity Guatemalan residents hold deposits with 
means that, cannot expand its loans account the capital 
ratio, must hold large part its assets Deposits with the Bank 
Guatemala. However, large part the loans the banks, other 
than London and South America, result increase Money the 
form currency (whose ratio total money high Guatemala), 
deposits with the Bank London and South America, loans these 
other banks result large withdrawal cash from them. their 
loans lead large cash withdrawals these banks can only considered 
deposit money creating limited sense. the other hand the Bank 
London and South America’s lending activity limited, its deposit 
money creating power limited. the banks are make suffi- 
cient provide the total volume Money desired the Bank 
Guatemala, the Bank must prepared extend credit equal large 
proportion the total Money. Guatemala has small and currently 
declining public debt. Consequently, large and increasing part the 
credit the Bank Guatemala must take the form Credit the 
Other Banks. This combination laws and circumstances results 
banking system with relatively high ratios Bank Cash, and Central 
Bank Credit Deposit Money Banks, Deposit Money (see note 
Bank France for description markedly different situation). Assets 
Liabilities the balance sheet total, less undrawn balances agreed 
credits, inter-bank deposits, asset accounts covering losses, and guarantee 
letters credit. MONETARY are deposits subject check. 
QUASI-MONETARY are Time and Savings Deposits, Deposits 
under Court orders, and Other Sight Obligations. All the are 
the National Mortgage Bank and are almost all held the 
Bank Guatemala (3.0 million quetzales the end and 
art the legally required investments the insurance companies 
8.5 million the end 1954.) 


Development Institutions: These comprise the Institute for the Devel- 
opment Production, and the National Agrarian Bank. The former 
accounts for the whole the section’s (which are all held the 
insurance campanies) and, prior 1955, all its MONETARY 
and CREDIT FROM BANK GUATEMALA. (See note Development 
Banks Ecuador for discussion treatment nonbank financial institu- 
tions monetary statistics.) Assets Liabilities the balance sheet 
total less the capital subscribed the government but unpaid, the assets 
accounting for the nationalized properties administered INFOP, 
undrawn balances agreed credits, assets accounts covering losses, and 
guarantees letters credit. 


Life Insurance: Data referring business Guatemala domestic 
and foreign companies are follows (in millions quetzales): 


1950 1951 1952 
PreMiuM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increase in Total Assets 

FOREIGN AssETs 
CLAIMs ON LocaL Gov'Tts 
CLAIMS ON PRIVATE SECTOR 

Of Which: Policy Loans 
REAL Estate : 
CLAIMS ON DEVELOP. INsTs. 
CLAIMS ON BANKS 
MONBY AND QuUASI-MONEY 
UNCLASSIFIED ASSETS 


Total Assets 


Capitalization companies are not included since data their assets 
classified sector are not available. Their assets were about half 
those the life insurance companies 1953 but have declined rapidly 
relative importance. 


1958 By Months 


Guatemala 


Dec Jan Feb Mar 


International Trade 


Bananas.... 

Imports, fob. 


Bananas. 
PRICES 
Prices (A) 
Prices (B) 


105 106 104 


Prices and Production: The prices included the Wholesale Price 
indexes are selected represent the prices domestically produced 
goods and imports the general Wholesale Price index and the prices 
domestically produced goods only the Home and Export Goods 
indexes. The indexes, however, are unweighted excepting insofar 
the selection numbers commodities provides weights. The Cost 
Living index refers Guatemala City and includes rent. Two other 
consumer price indexes are also available. They refer articles 
(not rent) Guatemala City and articles (not including 
rent) the whole country. Their trend recent years, however, 
only slightly higher than that the Cost Living index shown 


The index Industrial Production value added 
1946. Beverages have per cent the weight. 


International Trade: The trade data are the customs returns data, with 
the exports adjusted make the valuation banana exports accord 
with the estimated commercial price bananas. The adjustments 
are made the Bank Guatemala. Prior 1956 imports were 
valued cif. The index the Volume Exports computed 
combining coffee and bananas Laspeyres index with 1953 weights. 


The index Export Prices computed the Central Statistical 
Office. Laspeyres index coffee, bananas, and three other minor 
exports with 1950 weights. The price data the export price index 
for bananas and the value weights for bananas are those taken from the 
customs returns (i.e., they tend constant and they greatly under- 
value bananas). 


The index coffee prices based the unit values exports. The 
index banana prices the estimated commercial price used the 
adjustment the value figures (see above); not the banana price 
component used the export price index. 


The Import Price index (Series component the Wholesale 
Price index. unweighted average six imported foods and 
beverages, petroleum and coal. The Import Price Index 
(Series computed Bank Guatemala reweighting the 
major groups price indexes accordance with Guatemalan im- 
ports 1950. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The export entries differ from owing 
difference the adjustment for banana valuation and several small 
adjustments. The import data agree with except for the deduction 
freight and insurance, and other minor adjustments. Millions 

Geods and Services ‘ —-7.9 -—-21.4 

Exporta,fob... 93. 108.8 123.2 

Imports, fob ‘ —93.4 —122.4 —136.6 

Transportation (net) . 

Investment income (net) 

Other (net) 

Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 
Long-term capital 


Short-term capital: 
Liabilities . . 
Foreign assets (increase —) 
Government...... 
Bank of Guatemala 
Commercial banks. 
Monetary gold (increase —) 


= 
on 


lean 


Net Errors and Omissions 


National Income: See notes Denmark. 


9.9 11.4 

27 27 99 

. 

2.64 3.06 4.14 

2.49 2.00 

1.40 1.94 2.61 

1.92 1.79 1.64 
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1951 1952 1953 1954 
5.00 5.00 5.00 5.00 5.00 
13.1 12.9 10.8 11.4 
2.6 2.6 2.6 2.1 2.1 
10.3 8.2 9.8 
10.8 11.6 9.3 12.7 
Monetary Survey 

23.3 24.8 40.4 46.4 51.8 
2.2 1.6 2.7 6.0 
5.8 10.2 28.9 11.6 
106.8 128.6 149.4 171.1 159.6 
79.2 108.7 116.7 117.2 
55.0 66.4 70.0 82.0 
12.9 17.1 
14.1 10.5 16.3 6.0 4.7 
18.0 14.4 17.0 85.5 20.6 
6.6 6.8 6.8 7.0 7.0 
8.3 8.1 5.2 
6.2 8.8 10.5 
9.7 12.3 16.1 
5.3 10.3 

80} 
108 100 104 

Trade 

264.9 260.2 191.1 278.2 
103.4 170.6 125.8 215.7 
43.8 66.6 41.6 22. 24.1 
15.3 24.8 18.2 13.1 6.9 
aol 189.3 220.0 264.5 219.6 239.1 
118 124 100 112 
112 146 100 189 
140 142 105 100 
106 121 105 100 
118 108 100 118 
189 209 177 100 


Population: 3.1 million in 1950; 3.4 million in 1957. 


Exchange Rate: The gourde has been maintained the fixed rate 
5.00 per dollar since 1919. Haiti has exchange controls. 


Gold and Foreign Exchange: The holdings BANKS are 
deposits and short term obligations held for Haitian account reported 
banks the New York Reserve District. Insofar they are 
owing banks they presumably include, approximately equal amounts, 
the data reported from Haitian sources. IMF 
(2.0 million dollars increased 7.5 million May 1957) minus 

holdings gourdes, i.e., the gold subscription minus net drawings. 
The data reported from Haitian sources not include the net IMF 
position. The IMF entries represent resources made available 
received from IMF and not the sums that Haiti may draw. 


Monetary Survey: The monetary system comprises the National 
Bank of the Republic of Haiti, a branch of the Royal Bank of Canada, 
the Colombo-Haitian Peoples’ Bank subsidiary the Banco Popular 
Colombia), and the Treasury coin issue. The activities the 
system are dominated the National Bank. Its balance sheet 
separated into accounts relating the note issue and other accounts. 
there other separation its activities into central banking and 
commercial banking activities, not reasonable separate its balance 
sheet into central banking and deposit-money banking components. 
Consequently only the data for the consolidated accounts the monetary 
system are presented JFS. Prior June 1955 data are available 
for the National Bank only. 
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1955 1956 1957 1958 
Gourdes per Dollar: 
5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 
Millions 
12.6 4.3 1.6 8.7 5.0 2.1 4.3 
8.3 6.6 3.9 1.0 6.2 2.6 1.5 3.9 
6.2 3.1 4.1 1.8 
4.8 1.9 2.6 2.4 
12.1 8.9 11.2 11.2 
Millions Gourdes: 
82.4 102.5 105.1 121.1 95.3 100.0 109.7 105.1 
5.8 4.9 6.7 5.6 7.1 
41.1 45.7 45.5 45.1 36.6 
$2.9 38.3 16.1 16.6 26.4 
201.0 194.7 198.7 191.7 172.7 181.0 194.7 
140.7 136.6 124.2 105.1 124.4 111.2 101.8 124.2 
79.1 80.8 81.3 70.0 75.0 68.7 65.0 81.8 
26.6 24.9 26.9 26.4 25.1 24.9 
6.8 4.7 8.9 15.4 11.7 7.9 2.0 8.9 
36.7 51.3 42.1 36.7 
8.0 8.1 7.8 aon 7.3 8.1 
Millions Gourdes: 
4.8 2.1 1.4 8.1 2.6 2.1 
9.5 20.7 18.0 18.9 19.5 
21.3 23.0 21.8 21.9 22.3 22.3 
7.3 6.8 5.5 7.3 7.2 7.8 6.8 
13.6 15.3 17.4 14.1 14.4 14.6 15.3 
1953 =100 
106 110 112 109 116 112 112 
Millions Gourdes 
171.6 197.1 54.7 89.8 44.9 
119.8 104.9 145.5 39.0 21.8 12. 
28.6 29.5 80.3 26.6 7.9 7.6 7.8 7.6 
9.1 2.6 4.0 3.7 4.6 7.4 
231.3 248 .6 57.4 42.3 ore 
1953 ~100 
100 123 147 119 
148 176 156 171 165 182 185 
98 94 124 140 101 181 187 ve 


Haiti has had stable unitary exchange rate, the FOREIGN ASSETS 
(that is, the gourde equivalent par value the data the Foreign 
Exchange section above, minus Foreign Liabilities) represent the mone- 
tary effect foreign transactions. CLAIMS THE GOVERNMENT include 
amount equal Treasury coin held the public. Beginning 1956, 
Liabilities cover the balance sheet totals the National Bank, 
the Royal Bank Canada and the Colombo-Haitian Peoples’ Bank plus 
Treasury coin issues less contra and interbank accounts (53.4 million 
gourdes at December 1958) and less Bank Cash (6.7 million gourdes as of 
same date). I Prior to June 1955, the sum of all National Bank balance 
sheet entries less interbank items (e.g., commercial bank cash reserves), 
less memorandum and contra accounts, plus Treasury coin held the 
public. MONEY comprises Treasury currency and notes the National 
Bank held the public, plus sight deposits the private sector. The 
dollar also legal tender Haiti. The number dollars circula- 
tion not known but probably does not exceed million gourdes. 
QUASI-MONEY comprises savings and time deposits with banks. 


Development Bank: Data refer the Haitian Institute for Agricul- 
tural and Industrial Credit, development organization whose capital 
subscribed the government and the National Bank. The 
subscription included the Monetary Survey part Claims 
Official Entities. CLAIMS PRIVATE SECTOR include those Official 
Entities amounting million gourdes since 1956. (See note De- 
velopment Banks Ecuador for discussion treatment nonbank 
financial institutions monetary statistics.) 


Prices: The Cost entry for 1951 refers October 
December. 


Haiti 
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Haiti 


Aug Sept Oct Nov Dec Jan Feb Mar 
End Period 
5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 Exchange Rate 
End Period Gold and Foreign Exchange 
10.6 6.1 2.8 1.6 3.3 2.8 2.3 2.3 1.6 2.2 2.4 TOTAL..... 
9.8 5.2 2.1 1.0 2.1 1.6 1.5 1.0 1.5 1.6 NATIONAL BANK: 
Related Data from Other Sources 
End Monetary Survey 
98.1 107.0 110.0 112.2 112.2 121.1 CLAIMS GOVERNMENT 
6.9 6.4 5.8 5.8 6.1 5.8 5.8 6.1 5.8 6.4 CLAIMS OFFICIAL ENTITIES 
39.4 39.6 40.0 45.1 41.6 40.0 42.7 43.9 45.1 40.8 39.0 CLAIMS PRIVATE SECTOR 
10.2 19.4 25.6 38.3 25.6 25.6 30.1 34.6 29.1 UNCLASSIFIED ASSETS 
204.4 188.9 181.9 198.7 192.3 181.9 186.9 198.7 184.8 188.0 Assets Liabilities 
126.7 115.2 98.8 105.1 107.5 98.8 96.1 105.1 97.4 97.4 MONEY.. 
82.3 72.9 63.8 70.0 67.5 63.8 64.5 68.4 70.0 65.6 66.5 Which: Currency 
27.0 28.5 28.3 26.9 30.2 28.3 27.9 27.0 26.9 25.6 26.0 QUASI-MONEY..... 
25.9 13.0 16.5 15.4 13.2 16.5 18.4 14.6 15.4 17.8 21.2 GOVERNMENT DEPOSITS 
24.8 32.2 38.3 51.3 41.4 38.3 41.2 46.1 51.3 44.0 43.4 UNCLASSIFIED LIABILITIES 28 
Related Data 
8.1 6.7 7.2 7.8 7.2 7.2 7.3 7.6 7.8 7.6 7.6 TREASURY COIN............ 
End Period Development Bank 
2.3 2.4 1.8 1.4 2.6 1.8 1.3 1.4 1.4 1.6 1.8 CasH.. 
19.8 20.2 20.4 20.7 19.7 20.4 20.5 20.7 20.7 20.6 21.2 CLAIMS PRIVATE SECTOR 
22.9 23.4 23.0 23.0 23.1 23.0 23.7 23.0 23.0 22.7 22.9 Assets = Liabilities. ....... Zz 
6.4 6.2 5.5 5.5 5.6 5.5 5.3 5.5 5.6 5.7 BONDs. 52 
16.3 16.9 17.4 17.2 17.3 17.4 17.4 17.1 17.1 ACCOUNTS 
1053 Prices 
113 Cost LIVING...... 
Millions Gourdes International Trade 
87.8 51.9 24.6 32.7 9.4 3.9 5.6 11.3 15.8 EXPORTS 
12.3 38.5 14.7 20.0 >14.7< >20.0< Coffee a 
6.9 6.7 7.0 5.9 Sisal 
Imports, cif 
1958 
VOLUME 
160 160 165 165< Sisal. 
140 Sugar 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 


ment. The trade entries cannot directly compared with since 
the balance payments data refer fiscal years. Millions 
Gourdes): 
Fiscal Years Ended September 30 
1953 1954 1955 1956 1957 
Goods and Services —62.4 29.5 -—85.5 12.0 14.8 
Exports, fob 189.0 277.7 174.4 232.6 164.7 
Imports, cif 222.7 237.9 259.9 256.8 203.7 
Foreign travel: credit 9.5 12.7 29.5 37.1 33.4 
Foreign travel: debit —9.8 13.0 14.9 17.7 ~10.6 
Other (net) 28.4 -10.0 ~—14.6 -7.2 1.4 
Private Donations 3 2.9 6 8 2.1 
Private Capital 22.4 4.7 4.0 1.6 23.9 
Official Donations 4.5 2.8 24.7 20.7 21.8 
Official and Bank Capital 55.5 1.2 85.0 29.7 18.3 
Long-term capital 
Export-Import Bank loans 5.2 30.8 50.1 28.5 5.2 
Other official loans 26.2 16.3 43.6 19.7 4.2 
Official repayments 3.6 24.0 30.8 26.8 ~4.5 
Short-term capital: 
Net IMF position —2.5 —7.0 
Other liabilities -.2 & 10.0 3.2 4.8 
Other Foreign assets (increase —) 27.9 22.7 2.1 6.1 18.2 
Monetary gold (increase —) 2.5 7.0 
Net Errors and Omissions —-20.3 -35.3 -—27.6 36.0 7 


International Trade: Exports are exports home-produced goods. 
Imports are valued cif and include direct imports for home use plus 
entries into customs warehouses. Beginning October 1958, exclusive 
duty-free imports (i.e., per cent the total). Exports in- 
clude sugar and molasses. index Exports 
Laspeyres index with weights referring the period October 1946/ 
Laspeyres index combining the prices coffee, sisal and sugar with 
value weights. The commodity price indexes refer the unit values 
exports. The SUGAR export index compiled combin- 
ing sugar and molasses with 1953 value weights. The three commodities 
listed account for about per cent the total value exports recent 
years. 


National Income (millions gourdes; years ending September 30): 


1953 1954 1965 

Gross NATIONAL Propuct 1,660 1,726 1,635 
Export Surplus —60 45 —80 
Government Consumption 120 120 120 
Gross Investment 145 140 120 
Private Consumption 1,965 1,420 1,416 


See notes Denmark. 


Honduras 


Exchange Rate 


1950 1951 1952 1953 1954 
and Foreign Exchange 
20.09 22.51 22.87 23.83 
3.28 2.56 2.04 2.2 2.10 
15} 
Monetary Surve 
23.61 22.09 27.82 35.40 37.88 
23 10.17 9.06 7.90 9.02 13.89 
81.19 91.67 104.36 
5.99 6.70 7.35 8.84 
3.78 7.14 7.79 6.23 
2.83 3.02 5.07 6.38 
30.96 37.11 40.16 
| 30 21.16 40.40 45.24 45.97 47.87 
4.21 4.46 5.65 6.82 
1.61 1.08 1.67 1.43 
47.88 51.71 65.72 66.38 
26.63 45.13 47.49 52.31 61.29 
15.75 13.53 12.65 16.07 
12.16 21.65 26.82 31.87 38.98 
3.78 7.78 7.14 7.79 
27.18 33.33 36.44 44.68 
11.85 17.95 14.16 15.87 16.60 
Deposit Money Banks 
8.91 14.54 12.86 10.98 14.7 
42b18.96 17.65 24.30 
38.72 41.48 46.92 
44a 8.34 9.38 10.11 
44b 1.61 1.08 1.67 
1.94 1.05 1.20 1.77 
46c 4.65 4.44 18.59 
7.26 7.72 10.81 16.26 28.01 
1959 47b 94 l 21 1.51 1.92 2.72 


Population: 1.4 million 1950; 1.8 million 1958. 


Exchange Rates: Current buying and selling rates are 2.00 and 2.02 
lempiras per dollar. The buying rate has been 2.00 since 1934, but, 
until July 1950, separate selling rates 2.025 the Northern Coast 
and 2.04 Tegucigalpa were effect. conversion factor for trade 
and gold and foreign exchange statistics 2.00 lempiras per dollar. 


Gold and Foreign Exchange: Foreign Exchange is almost all US 
dollars and includes some long-term securities. DOLLARS REPORTED 
are deposits and short-term obligations held for Honduran 
account, reported banks the New York Federal Reserve District. 
Insofar these are owing official institutions and banks they pre- 
sumably include, approximately equal amounts, the data reported 
from Honduran sources. NET IMF Position quota 
(.5 million dollars increased 2.5 million June 1952 and 7.5 
million in October 1957) minus IMF holdings of lempiras, i.e., the gold 
subscription minus net drawings. The IMF entries represent resources 
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1957 Quarters 


1955 1956 1957 1958 I Il Ill IV 
Lempiras per Dollar: 

2.00 2.00 2.00 2.00 2.00 2.00 2.00 2.00 
Millions Dollars: 

20.00 17.69 16.08 17.94 16.08 
19.90 17.5 15.97 7.90 24.20 17.83 15.97 
1.40 1.62 1.63 1.50 1.55 1.52 1.63 
9.72 10.1 12.64 12.64 
Millions Lempiras: 

2.82 38.64 35.42 19.03 43.65 35.42 
14.75 22.76 18.42 31.90 20.87 19.83 18.42 
60.14 58.91 68.89 57.70 60.14 
16.14 22.79 24.47 31.08 23.74 26.76 25.43 24.47 
118.97 187.55 188.45 140.92 147.88 141.88 188.45 
33.48 37.93 37.52 36.10 41.33 41.13 38.64 37.52 
11.54 15.75 16.09 17.48 16.90 15.84 16.09 
3.52 4.45 5.07 3.63 4.77 5.07 
34.39 38.31 42.07 45.47 40.08 41.05 
8.90 11.81 16.67 18.41 14.64 12.14 
41.71 46.67 3.48 56.27 54.78 50.56 53 .32 
Millions Lempiras: 

10.01 35.39 32.17 16.02 40.64 35.89 32.17 
8.22 14.66 10.70 23.45 16.45 18.28 12.60 10.70 
3.98 4.98 3.93 5.82 4.30 4.98 
51.19 51.08 48.57 57.23 62.90 54.74 51.08 
14.19 8.49 8.84 11.76 11.73 11.33 8.49 
33.48 36.09 41.33 41.13 .52 
3.52 4.45 5.07 3.63 4.14 10.04 4.77 5.07 
40.19 39.68 38.37 48.49 48.00 40.46 39.68 
11.40 10.20 18.7 19.90 14.27 11.40 
Millions Lempiras: 

12.74 12.21 7.53 8.48 10.98 10.52 9.80 7.58 
4.26 2.04 1.69 1.75 1.92 1.52 1.40 1.69 
8.48 10.18 6.74 9.05 9.00 8.40 5.84 
2.63 3.08 3.08 2.71 2.79 3.08 
5.33 5.61 5.72 6.01 6.82 4.54 5.04 5.72 
26.57 32.20 32.81 30.88 32.71 
52.06 58.11 53.87 60.22 55.85 55.19 
25.18 27.14 23.87 26.82 24.89 
9.26 18.06 12.58 14.12 12.67 12.48 12.53 
13.27 18.82 14.41 15.07 14.06 
2.13 1.95 1.98 1.63 2.96 2.53 1.98 1.98 
Millions Lempiras: 

1.97 1.76 1.88 1.96 2.29 2.40 2.06 1.88 
1.51 1.5 1.36 1.41 2.01 2.00 1.59 1.36 
1.2 2.49 2.01 2.44 2.60 2.20 2.01 
18.68 21.17 28.03 21.94 22.22 24.99 
28.86 34.72 41.56 46.44 35.63 39.41 
1.97 2.17 2.51 2.56 2.59 2.81 2.44 2.51 
2.28 2.69 3.56 4.13 3.37 3.56 
20.29 23.5 26.70 29.32 23.87 24.88 26.70 


made available received from IMF and not the sums that Honduras 
may draw. 


Monetary Survey: consolidation the accounts the Central Bank 
and the Deposit Money Banks, and coin circulation through 1953. 
MONEY data are published the Boletin Mensual the Central 
Bank and comprise the Monetary Liabilities the Central Bank the 
Private Sector, Checking Deposits of the Deposit Money Banks, and, 
prior to 1954, US coin in circulation. The data cannot be reconstructed 
from the components below since Checking Deposits taken from balance 
sheet tables the Boletin (and reported lines 43a and 47a) include 
overdraft accounts. QUASI-MONEY comprises Time and Savings De- 
posits with Deposit Money Banks. 


The Central Bank’s analysis the factors leading changes the 
money supply, shown the table below (in millions lempiras) 
based the classification expansionary and contractionary factors 
between those and origin. 
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Honduras 


End Period 
2.00 2.00 2.00 2.00 
End Period 
16.81 13.59 10.40 8.01 
16.70 13.48 10.29 7.90 
1.76 1.76 1.75 1.50 
6.32 
1.88 1.88 1.88 
End Period 
30.70 24.30 19.03 
21.18 30.33 31.90 
59.56 58.91 
25.76 28.24 28.84 31.08 
144.90 144.08 143.59 140.92 
68.96 64.84 2.64 52.53 
39.61 37.27 36.10 
16.37 15.52 
4.79 4.76 3.71 3.63 
43.88 43.82 44.33 45.47 
11.89 16.54 13.76 
End Period 
33.62 27.18 20.80 16.02 
12.69 23.45 
5.64 3.82 4.49 3.93 
62.20 59.47 58.52 55.43 
54.76 51.65 49.96 48.57 
9.06 7.27 8.98 8.84 
40.91 39.61 37.27 36.09 
4.79 4.76 3.71 3.63 
43.51 39.42 38.37 
11.26 10.31 
End 
7.77 8.48 
2.02 1.20 1.42 1.75 
5.78 6.29 6.35 6.74 
3.30 3.24 3.18 2.71 
6.03 5.23 5.97 6.01 
31.02 30.88 
55.36 53.38 53.43 
24.87 22.68 22.93 
11.77 12.18 12.21 11.39 
14.71 15.01 15.07 
1.98 1.96 1.99 1.63 
End Period 
2.72 2.48 2.07 1.96 
2.12 1.92 1.32 1.41 
2.46 2.57 2.47 2.44 
28.06 29.11 28.03 
43.49 46.02 46.44 
3.18 2.55 2.44 2.56 
3.60 4.16 4.13 
28.04 28.02 
1952 
Expansion Factors 92.88 
EXTERNAL ORIGIN (Foreign Assets). 50.00 
Central Bank 43.85 
Commercial Banks 4.04 
US Coin in Circulation 2.10 
INTERNAL ORIGIN 42.88 
Central Bank Domestic Assets 12.01 
Commercial Banks Dom. Assets 30.87 
Contraction Factors 40.39 
EXTERNAL ORIGIN (Foreign Liab.) 1.68 
Central Bank 02 
Commercial Banks 1.66 
INTERNAL ORIGIN (Non-Mon. Liab.) $8.71 
Central Bank 15.87 
Commercial Banks 22.84 
Money Supply 52.49 


1958 ++ By Months 


Aug Sept Oct 
2.00 2.00 2.00 
12.19 10.40 9.34 
12.08 10.29 9.23 
1.51 1.75 1.74 
1.88 1.88 1.88 
27.39 
59.81 60.37 
27.99 28.84 
143.73 143.59 143.98 
2.64 61.69 
38.19 37.27 36.67 
16.16 16.37 16.03 
3.71 
43.99 
16.54 17.90 
24.37 20.80 18.67 
20.82 21.89 
4.34 4.49 4.78 
60.7 
52.16 
8.98 9.06 
38.19 837.27 36.67 
3.52 3.71 3.71 
39.42 38.52 
10.54 10.92 
8.89 7.77 7.47 
1.32 1.42 1.17 
7.58 6.35 6.29 
2.77 3.18 3.15 
5.20 5.97 5.93 
31.36 31.02 30.80 
22.7 
11.98 11.92 
14.98 15.04 
1.96 1.99 1.99 
2.20 2.07 2.05 
1.45 1.32 1.35 
2.52 2.47 2.59 
29.57 
46.02 46.91 
2.40 2.44 2.56 
4.19 4.16 4.11 
27.94 28.25 
1953 1954 1955 1956 
102.96 118.54 115.16 131.58 
50.61 52.74 42.76 $9.91 
45.46 48.58 40.02 36.70 
4.46 4.16 2.74 3.21 
.69 
52.36 65.80 78.40 91.68 
14.41 21.95 20.87 30.01 
37.94 43.85 51.53 61.67 
43.54 49.97 54.53 64.35 
1.49 1.14 2.12 3.28 
01 1.01 2.03 2.94 
1.48 13 09 
42.05 48.88 52.42 61.07 
15.68 15.39 12.19 13.28 
26.38 33.44 40.23 47.78 
59.42 68.57 60.63 67.24 


Nov 


9 


2.00 


1959 Months 


Dec Jan Feb Mar 
2.00 2.00 2.00 2.00 Exchange Rate 
Gold and Foreign Exchange 
8.01 7.36 8.7 CENTRAL BANK............. 
7.90 7.26 8.59 Foreign Exchange...... 
1.50 1.66 1.91 MONEY BANKS.. 
Related Data From Other 
1.88 1.88 1.88 Net IMF 
Monetary Survey 
19.03 18.04 21.22 FOREIGN 
31.90 31.34 32.16 CLAIMS 
58.91 59.60 CLAIMS PRIVATE SECTOR 
140.92 137.75 141.87 Assets Liabilities 
36.10 35.21 37.48 Which: Currency 
3.63 3.40 3.21 GOVERNMENT DEPOSITS 
45.47 46.47 46.24 CAPITAL ACCOUNTS..... 
13.7 11.29 12.53 UNCLASSIFIED LIABILITIES 
Related Data 
Central Bank 
16.02 14.73 17.39 
23.45 23.22 23.65 CLAIMS GOVERNMENT 
3.93 3.91 4.18 BANKS 
54.10 57.47 Assets Liabilties 
8.84 8.54 9.31 To: Banks 
36.09 35.21 37.48 Private 
3.63 3.40 3.21 Government 
38.37 36.71 39.43 In: Currency 
Related Data 
Deposit Money Banks 
COMMERCIAL BANKS 
1.75 1.19 1.25 Currency 
6.74 6.13 7.48 Central Bank 
2.71 3.00 3.53 ASSETS..... 
6.01 6.00 6.00 GOVERNMENT 
30.88 30.89 CLAIMS PRIVATE b42 
23.87 28.54 24.11 CHECKING DEPOSITS............ a43 
11.05 11.42 TIMB AND SAVINGS b43 
15.07 15.61 15.24 CAPITAL ACCOUNTS.... 
1.63 1.62 1.62 CREDIT FROM CENTRAL 
RELATED INSTITUTIONS 
1.41 1.48 1.22 Central Bank.............. 
.29 FOREIGN ASSETS............ 
2.44 2.12 2.52 GOVERNMENT SECURITIES. b46 
46.44 43.92 44.79 Assets Liabilities........... 
2.56 2.71 2.78 CHECKING a47 
4.13 4.08 2.09 TIME AND SAVINGS DEPOSITS..... 
29.32 29.73 ACCOUNTS 
are monthly totals and averages totals 
withdrawals from checking deposits with the Commercial Banks and 


the Development Bank. (See note Monetary Survey the Nether- 
lands for description bank debits and clearings statistics). 


Central Bank: The Central Bank was established 1950 when 
assumed the currency circulation functions the Commercial Banks 
and former Exchange Fund and acquired their foreign exchange counter- 
part. CLAIMS GOVERNMENT comprise the Bank’s holdings govern- 
ment securities, the counterpart the subsidiary coin issue, and 
the net IMF position. CLAIMS BANKS exceed the amount shown 
below due from Commercial Banks, mainly the amount credit 
the Development Bank, Related Institution 


Deposit Money Banks: The COMMERCIAL BANKS are three privately 
owned banks. Prior 1954 excludes, and FOREIGN ASSETS in- 
clude, holdings coin. These amounted 1.4, .6, .2, and million 


8.34 
8.23 
1.88 
32.60 
62.08 
144.14 
62.16 
36.42 
15.34 
3.51 
44.99 
18.15 
41.62 
16.67 
4.60 
56.15 
8.36 
36.42 
3.51 
38.03 
10.26 
7.24 
1.11 
2.94 
6.12 
31.58 
53.14 
11.32 
15.07 
1.77 
1.92 
1.39 
3.61 
48.61 
2.42 
4.02 
28.84 
147.47 
39.30 
3.24 
108.07 
41.20 
84.38 
10.55 
10.12 
22.00 
51.83 
63.08 


Honduras 


Interest and Prices 


INTERNATIONAL FINANCIAL STATISTICS 


1957 +++++++++ By Quarters 


1950 1961 1952 1953 1954 1955 1956 1957 1958 I ll Ill IV 
Per Cent 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 
1953 
100 100 106 114 111 108 111 108 109 108 105 
International Trade Millions Lempiras 
181.9 125.6 186.1 109.2 101.0 146.5 129.8 143.4 48.7 25.2 23.7 
81.6 87.4 81.2 82. 46.4 87.7 67.4 80.9 19.7 24.3 10.5 12.9 
11.6 18.0 18.9 24.2 28.3 24.0 21.8 4.8 14.7 3.8 
6.4 9.8 5.9 6.5 3.4 4.1 1.1 
6.1 6.8 7.1 6.5 10.8 9.6 15.6 13.0 2.4 4.1 4.7 4.4 
92.8 107.8 103.1 108.6 117.0 137.4 32.7 33.7 35.8 
106 108 101 100 101 110 107 133 
106 100 146 128 179 156 127 183 216 191 
101 100 108 109 111 108 
100 100 144 101 109 109 107 112 109 
108 100 100 101 104 106 
Government Finance Millions Lempiras: 
Revenue 28.6 40.8 43.1 46.0 47.7 60.4 
Expenditure 29.7 31.8 37.2 50.4 52.9 66.6 74.7 
FINANCING 

Dest: Lempira 8.9 8.8 9.2 12.3 7.4. 11.6 15.9 19.6 23.6 19.6 19.3 
Held Central Bank 1.6 2.3 2.9 4.6 8.6 11.1 8.6 8.2 11.4 

Other Banks 2.6 4.2 6.1 9.9 6.0 9.9 7.6 7.2 
Others 8.9 8.2 8.1 2.7 1.4 5.0 2.6 3.9 3.9 
Foreign Currency 2.0 1.4 1.0 4.3 4.8 7.2 
National Income Millions Lempiras 
NATIONAL INCOME 360.4 406.1 422.8 500.0 605.2 546.0 
Gross NATIONAL PRODUCT 410.4 464.9 576.8 652.6 687.8 

Private Investment 49.0 66.7 78.8 77.6 59.6 74.0 

Private Consumption 360.4 876.8 442.0 460.1 511.0 537.2 

Government Revenue 45.7 49.4 58.5 48.5 61.6 


lempiras year-ends from 1950 through 1953. The large cash reserves 
the early years indicate that the development banks money 
creating institutions relatively recent. Even now they maintain 
domestic cash reserves and foreign assets equal about half their 
demand liabilities. 


RELATED INSTITUTIONS comprise state-owned Development Bank 
and four mortgage and capitalization banks. The Development Bank 
operates with large capital and the only one the Related Institu- 
tions that has deposits. engages granting 
and long-term credit primarily agriculture. The other banks have 
savings accounts including, the capitalization banks, those accumu- 
lated under contracts calling for periodic deposits. Their assets are 
mainly mortgage loans. 


Interest Rates: ADVANCE the rate which the Central Bank 
makes advances Commercial Banks and the National Development 
Bank. The volume such advances ordinarily not large. result 
the transfer the note issue powers the Central Bank, two Com- 
mercial Banks (the Banco Atlantida and the Banco Honduras) have 
the right, effective 1962, borrow from the Central Bank amounts 
.91 and .70 million lempiras respectively the favorable rate 


136 


per cent. may seen from data Credit from Central 
Bank the Banks section, this right has not been all 
times fully used. 


International Trade: Trade data compiled customs are 
fiscal year basis and undervalue bananas. Since the undervaluation 
large and since bananas are the major export, the customs data are 
half, less than half, the estimated sales value exports. annual 
data are Balance Payments figures calendar year basis, exclusive 
the unregistered re-exports and minor adjustments imports. They 
include adjustments the value bananas, coffee, and abaca. Monthly 
adjustments for under-valuation bananas are made the Ministry 
Economy. Exports include only those re-exports that have previously 
cleared customs imports; imports are direct imports for home use. 


peyres index combining the four commodities listed with their 1953 


The indexes Export and Import Prices are Central Bank 
computations. The export price index Laspeyres index with 1950 
weights. The index import prices derived from the wholesale 


price index reweighting the major groups accordance with Hon- 
duras’ imports from the 1950. 


XII, NUMBER May 1959 Honduras 


Aug Sept Oct Nov Dec Jan Feb Mar 


Per Cent Interest and Prices 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 ADVANCE 
1953 


107 112 113 Cost LIVING 


Millions Lempiras International Trade 

33.3 49. 

29. 

30. 32. 


VOLUME EXPORTS 
Bananas 

PRICES 

101 


_ 
cr wlan Te N 


-o 


PRICES 


Government Finance 
(—) SURPLUS 
Revenue. 
Expenditure 
FINANCING 
Net 
Use Cash Balances 
Dest: 
Held by: Central Bank 
Other Banks 
Others 
Dest: Foreign Currency 


Year Ending June 


ves 


BALANCE PAYMENTS: The data are summarized from the IMF Government Finance: Data comprise central government cash trans- 
Yearbook. The export and import entries differ slightly from those actions compiled for the Central Bank. The discrepancy be- 
IFS, because minor adjustments. (In Millions Lempiras): tween Net Borrowing and the change Debt balances 1954 due 

claims against the Government for subsidies, 
and other liabilities that not reflected the net borrowing entry. 

Exports, fob 112.7 Domestic Debt held the Central Bank differs from the figures for 

Claims the Government the Central Bank section since the govern- 

ment finance entry excludes and the banking entry includes bonds 

Other (net) the Bank cover the coin issue and the net IMF position. Debt 
Private Donations held Other Banks equal the sum claims the government 
the Commercial Banks and Related Institutions sections. 
9 


a 
- 


Private Capital 4. 
Official Donations 2. 
National Income: See notes Denmark. The Government Deficit 
Short-term capital: Surplus reported here the net all current and capital account 
Net IMF position entries (except borrowing defined the national income accounts) 
the central and all local governments and the capital expenditures 
government enterprises. Government Revenue includes the surplus 

public enterprises and, insofar there are government transfer pay- 


Commercial banks 
Monetary gold (increase ments, these have been deducted from revenue. 


Net Errors and Omissions 


aaoua 
Su 


a 
; 

24.0 20.8 25.3 26.6 25.3 26.8 27.6 26.6 26.5 
13.0 9.7 13.3 12.5 13.3 14.6 15.1 15.7 

‘ —4.9 —2.9 2.7 


Iceland INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


Kronur per Dollar: 
16.32 16.32 16.32 16.32 


+ 


Gold and Foreign Exchange Millions Dollars: 


13. 


16. 16. 


4. 


Monetary Survey 
146 137 

1,925 
424 

218 280 
696 878 ,070 

196 197 191 
228 266 297 

56 5E 51 


Millions Kronur: 
135 254 317 211 245 219 245 
188 128 138 148 221 
280 322 315 494 586 566 
320 339 386 499 
209 262 298 339 
221 281 27 313 34% 365 7 350 
173 215 225 296 241 
196 197 191 194 190 184 
106 115 132 149 149 


Deposit Money Banks 
Millions Kronur: 
1,005 1,412 ,603 1,981 
1,024 , 205 1,450 , 646 2,017 
191 197 233 270 360 
473 552 700 
117 134 161 
192 278 318 


178 


1957 958 1959 
4 4 


Population: 143 thousand 1950; 165 thousand 1957. premiums import taxes (but exclusive import fees) are summarized 
the following table: 


Exchange Rates: The par value for the krona 16.286 kronur per 


dollar. Most foreign receipts and payments are converted at the official Buying Rates Use 
buying selling rates 16.26 and 16.32 kronur per dollar plus various 16.26 arising from operation the Air Base 
premiums or taxes, Thus the effective rates vary with the transaction. 26.20 or of herring products from the summer season catch, certain 
Transactions arising from operation the Air Force base Keflavik and most invisibles (official rate plus per cent 

over 10 per cent of total exchange receipts) are settled entirely at the exports® (official rate plus 70 per cent subsidy 
official rate. Premiums of 55, 70, or 80 per cent are paid on exports 29.27 Exports of fish products (except herring), agricultural products, and 
Most invisible earnings receive subsidy per cent. Exchange certain (official rate plus per cent subsidy) 

payments are subject to taxes of 30 or 55 per cent and importe rs of 1632 ed ales of exchange related to operations of US Air Base 
goods classed luxuries (about one-fifth total imports) are required 21.22 Imports basic consumer goods (about per cent imports), transfers 
pay, addition the exchange charge, import fees 22, 40, and expenses (official rate plus cent 
oan »>CIF valne o rood } charse ax) 
per cent based on the CIF value of the ‘ “patna plus the exchange charges, 25.30 All other imports and invisibles except tourist exchange (official rate plus 
customs duties, sales taxes, and wholesalers’ markups. A license fee of 55 per cent exchange tax 
per cent payable exchange purchased for travel expenses. 32.64 official rate plus per cent exchange tax and per 
cent cense tee). 


The principal effective rates, i.e., the official rate plus the export * Exports other than fish and agricultural products 


138 


22.50 
20.00 
18.93 
5.1 3.8 5.9 10.6 13.2 13.8 13.6 16.8 18.2 14.8 14.8 
3.7 8.9 4.8 2.9 3.5 2.9 
1.9 5.9 5.4 5.3 6.9 6.0 5.8 
Millions Kronur: 
154 174 200 185 234 238 174 
2,560 2,884 3,467 2,664 2,716 2,859 2,884 
: 2,778 3,133 3,716 2,781 2,994 3,093 3,133 
737 698 794 826 890 
346 360 401 307 347 365 360 
1,324 1,496 1,719 1,848 1,401 
190 184 208 184 184 184 184 
386 426 479 886 386 386 426 
, 112 94 130 126 179 207 94 
| 
| 
| 
4} | 
:~ © ad 226 258 f£ 830 405 522 827 349 375 405 
229 255 413 522 362 389 413 


XII, NUMBER May 1959 


Iceland 


Sept Oct Nov Dec Feb Mar 


End Period Exchange Rates 

16.26 16.26 16.26 16.26 16.26 16.26 16.26 Export RATE 


End Period 


14. 13. 


19. 


—5.2 
End Period 

—80 

268 

3,184 

99 

3,471 

946 

367 

1,615 

100 

180 

430 

200 

End Period 
246 
218 
588 
470 
335 
833 
137 
181 
165 


End Period 


525 


Prior May 15, 1958 exporters received subsidies basis similar 
that the present system but general they were smaller. About 
one third Iceland’s imports were exempt from tax, but the remaining 
imports were subject exchange tax per cent and, addition, 
importers paid import fees that ranged from per cent the import 
valuation (calculated the same method valuation present). 


Since April 1951, until abolished December 1956, Iceland had 
multiple currency practice based Exchange Certificates. Exports 
consist mostly the products two branches the fishing industry: 
the motor and the trawlers. The motor vessels received subsidies 
mainly through the mechanism The trawlers 
also received subsidies mainly the form fixed amount per day. 
For their exports (other than herring products and cod liver oil) the 
Federation Motor Vessel Owners (or the Federation Cooperative 
Societies) received certificates denominated kronur the amount 
per cent their exports for catches made from January through May 


OTHER RATES... 


Gold and Foreign Exchange 


CENTRAL BANK 

Foreign Exchange 
MONEY BANKS (Net) 
CENTRAL BANK LIABILITIES 


Related Data from Other Sources 


Net EPU 


Monetary Survey 
FOREIGN ASSETS (Net) 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

Which: Currency 


1,719 


107 GOVERNMENT DEPOSITS 
208 214 218 COUNTERPART FUNDS 

130 UNCLASSIFIED LIABILITIES 


Central Bank 


608 565 MONETARY LIABILITIES 

420 38: Private Sector 

407 368 366 In: Notes 

201 208 Deposits 

208 COUNTERPART FUNDS 


Related Data 
TREASURY 


Deposit Money Banks 
BANKS 
Currency 
Central Bank 
FOREIGN ASSETS (Net) 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
CURRENT DEPOSITS 
DEPOSITS 
ACCOUNTS 
Crepit From CENTRAL BANK 
BANKS 
522 CLAIMS PRIVATE SECTOR 


522 52! DEPOSITS 


tote 


and per cent for catches made other times Importers certain 
commodities paid surcharges per cent (25 per cent prior Novem- 
ber 1955) the value official rates for imports from countries with 
which Iceland had clearing agreements and per cent (60 per cent prior 
November 1955) for imports from other countries. The surcharges 
represented the cost purchasing the certificates. The proceeds 
certificate sales were pooled and distributed Motor Vessels Owners 
proportion their catch. The arrangement resulted the fixed 
multiple import rates, reported lines and through November 1956. 
These represented the value the principal import rate, plus tax 
per cent, and plus the certificate price (35 per cent the par rate). 
Owing the fact that the certificate system accounted for only about 
half the subsidies exporters, difficult quote effective 
export rate. (See also notes International Trade below.) 


Gold and Foreign Exchange: CENTRAL BANK holdings are shown 
gross. CENTRAL BANK LIABILITIES comprise debt EPU, 


1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 1.0 
13.9 14.8 14.4 13.9 13.0 12.8 14.8 13.9 14.0 15.1 
286 200 268 286 258 194 200 219 197 206 
3,390 3,467 3,304 3,468 3,467 3,418 
1,118 1,073 1,049 1,118 1,110 1,073 1,034 986 
400 401 384 400 404 386 401 375 365 361 
103 107 101 103 101 126 
218 208 212 218 214 213 
430 479 430 430 430 430 
203 130 196 203 218 246 
273 186 254 273 244 180 
757 780 717 757 776 782 
651 608 596 651 636 603 
430 420 385 430 469 419 
103 107 101 101 126 
403 407 386 403 407 389 
248 201 210 248 229 214 
322 296 308 322 302 272 
218 208 212 218 214 213 
165 190 165 165 165 165 
2,427 2,851 2,873 2,774 2,851 2,875 
2,480 2,951 2,949 2,864 2,951 2,950 2,977 
442 630 584 603 630 585 572 
1,163 1,196 1,156 1,169 1,171 
265 265 265 289 265 265 265 265 ecg 
589 673 752 778 714 752 779 
430 452 472 522 462 472 488 494 
434 455 477 522 469 477 475 487 


Iceland 


Interest, Prices, Production 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


Per Cent 


1953 =100 

121 121 122 122 
International Trade 


Millions Dollars 


1953 =100 


118 
120 


1953 =100: 
102 


Government Finance Millions Kronur: Calendar Years 
Revenue 322. 578.6 664. 776.7 882.3 


Expenditure 371. 551.8 621. 798.0 910.0 


FINANCING 


Dest: Krona 218. 181. 
Foreign Currency 107. 219. 


Related Data: Development Bank 


Blocked Deposits 84a 118 
Loans 84b 242. 

Assets Liabilities 421. 
Counterpart Funds 85a 264. 
Capital Reserves 85b 111. 


AIHA 


National Income 


NATIONAL INCOME 1,980 2,340 
Gross NATIONAL PRODUCT 2,904 
Government 385 420 
Gross Investment 57! 762 


Private Consumption ,62 1,826 1,963 


debtor balances under clearing agreements, and balances foreign 
banks. DOLLARS REPORTED are deposits and short-term 
obligations held for Icelandic account, reported banks the 
New York Federal Reserve District. Insofar these are owing 
official institutions and banks, they presumably include, approxi- 
mately equal amounts, the data reported from Icelandic sources. 
Net IMF Iceland’s quota million dollars) minus IMF 
holdings kronur, its gold subscription. Net EPU 
measures credit received from EPU. 1! Beginning January 1959, the 
data represent the net bilateral debts to other EPU countries arising 
from the liquidation the EPU. The IMF entries represent resources 
made available to or received from IMF, and not the sums that Iceland 
may draw. 

Monetary Survey: consolidation the accounts the Central 
Bank and Deposit Money Banks, together with the amount the Treas- 
ury coin issue. Savings institutions comprise the major part of the Ice- 
andic banking system. Three the four Deposit Money Banks conduct 
commercial banking business only through their Savings Departments. 
addition there are number banks that conduct Savings Bank 
business only. The are the holdings the Central 
Bank (gross) and the Deposit Money Banks (net) less the foreign 
liabilities the Central Bank. The Central Bank data are the equiva- 
lent, par, the dollar data shown above. increases foreign 
liabilities the Central Bank have monetary effects the Icelandic 
economy similar decreases foreign assets, the foreign assets the 
Monetary Survey are reported net amounts while the foreign assets 
the section above, which measure Iceland’s available foreign resources, 
are reported gross. CLAIMS GOVERNMENT are those the Central 
Bank plus the counterpart the Treasury Coin issue. 

CLAIMS THE PRIVATE SECTOR comprise the Central Claims 
the Fisheries Department, and Claims the Private Sector the 
Deposit Money Banks. The banks’ assets are not classified sector, 
but the kronur debt the Government (the last available 
data indicated 182 million kronur outstanding the end 1956) 
evident that the holdings Claims the Government the Deposit 
Money Banks must quite small comparison their holdings 
Claims the Private Sector. Therefore, all the domestic assets the 
Deposit Money Banks (excluding interbank assets) have been included 


7 


-36. 23. 
201. 182. 
209. 200. 


128. 
281. 410. 

460. 
295. 303.7 
130. 137.5 


Millions Kronur 


3,075 3,600 3,800 

3,808 4,456 4,713 

—142 —162 -116 
505 630 

1,222 1,368 

2 >» 


Claims the Private Sector. Some the credit the 
Private Sector represents loans cooperatives and other Government- 
sponsored agencies. For the Savings Banks, balance sheets are available 
only annually and after long difference between their de- 
posits and their Claims the Private Sector, together with the unspeci- 
fied sundry assets the Central Bank, UNCLASSIFIED ASSETS. 
Liabilities the sum the corresponding entries for the Central 
Bank and the Deposit Money Banks, plus Treasury coin and deposit 
liabilities the Savings Banks, less Deposit Money Banks’ Cash and less 
the Central Bank’s Claims Banks and its Foreign Liabilities. 


MONEY comprises the Monetary Liabilities the Central Bank the 
Private Sector, Current Deposits with the Deposit Money Banks, and the 
Treasury coin issue. this calculation the separation into monetary 
and quasi-monetary deposits has been based the division the na- 
tional statistics between current and savings deposits; however, com- 
parison the data with those other countries suggests that this 
measurement Money understates deposit money. known that 
some part Savings Deposits—perhaps ten per cent, but the proportion 
has been falling—is the form Check Book Savings Accounts; how- 
ever, the use the overdraft system lending, which common, 
would partly explain the low ratio Money Quasi-Money. not 
possible separate Savings Deposits into those that are monetary and 
those that quasi-monetary. comprises Savings Deposits 
with Deposit Money Banks (see note Money). 
This entry measures the unreleased part funds deposited the counter- 
part foreign grants received under the aid program. represents 
mainly the blocked deposits the Development Bank (see note 
Government Finance). 


Central Bank: The Central Bank department the National Bank. 
The bank has three other departments; the Commercial Bank (formerly 
the Savings Department the National Bank) included with Deposit 
Money Banks, and the Mortgage Loan Department and the Fisheries 
Loan Department are excluded from the Monetary System 
these are considered non-monetary financial institutions borrowing 
from banks and passing the loans others. the Monetary Survey 
loans them appear loans the Private Sector. They might 
alternatively considered loans Government Agencies. 


1950 1952 1953 1954 1955 1956 1957 1958 
(72 
134 119 
4 x= 
—10 18.9 
2" 9°5 
171 206.4 
214 193.0 
245. 
426. 
266.4 
120.1 
2,640 
3,259 
450 
870 


VoLUME XII, NUMBER May 1959 


1958 eeeeeeeee By Quarters 1958 «ee eee 
Aug Sept Oct Nov 


Per Cent 
7.00 


7.00 7.00 7.00 7.00 


=100 
122 122 129 139 129 130 138 139 
130 179 157 159 134 103 
Millions Dollars 
11.9 16.8 17.8 6.0 8.0 6.5 6.3 
18.8 23.1 18.2 26.3 5.4 7.3 7.1 6.1 


Prices 
102 101 100 103 100 


104 101 100 


Related TREASURY COIN: Data other than end year are 
estimates. 


Deposit Money Banks: BANKS comprise the Commercial Bank 
formerly the Savings Department the National Bank), the Savings 
epartments the Rural Bank and the Fisheries Bank, and the Indus- 
trial Bank. CLAIMS PRIVATE SECTOR are all balance sheet items 
other than Cash, Foreign Assets, and interbank assets, and presumably 
include loans the Mortgage Loan Department. SAVINGS 
Beginning December 1956, coverage was extended include two 
further savings banks; that date they had Current Deposits 
Savings Deposits 18, and Claims Private Sector million kronur. 


Interest, Prices, Production: RATE THE CENTRAL BANK: 
The rate quoted the general discount rate the Central Bank. 
preferential rediscount rate per cent applies bills and promissory 
notes secured exportable commodities. volume discounts 
ordinarily large. Changes prior 1950 were last recorded the July 
1958 issue. The rate has remained 7.0 since April 1952. 


unprocessed basis, without regard kind, and without inclusion 
the catch landed foreign ports (normally about per cent the 
total catch). 


International Trade: Almost exports are fish and fish products. 
The data include fish landed foreign ports. The trade statistics 
Iceland involve special problems, and meaningful data kronur are 
compiled. Available krona data are prepared Customs the official 
rate but not take account subsidies export industries the sur- 
charges payable importers. Data are available the subsidies 
export industries associated with exchange certificates issued prior 
December 1956 and redeemed out the proceeds import surcharges. 
data are available the other subsidies export industries that 
were approximately equal the subsidies certificate account. Hence 
impossible provide krona measure export proceeds. Avail- 
able krona data imports are Customs data calculated official rates 
but not take account the amounts paid importers during the 
calendar year for certificates. 


The indexes trade agree with the value data dollars. The 
indexes the Volume are Fisher indexes. The indexes Prices are 
derived from the dollar value trade data and the Fisher volume 
indexes (see note index Frozen Fish prices refers 
the unit value exports. 

BALANCE PAYMENTS: The data are summarized from the IMF 
statement. The trade entries agree the main with those 
IFS. The imports the balance payments are shown fob 


7.00 7.00 


Iceland 


Dec Jan Feb Mar 


Interest, Prices, Production 


7.00 Discount 


140 135 131 Cost LIVING 

International Trade 

6.3 3.9 6.8 

13.1 5.2 6.4 cif 

102 100 108 Frozen Fish 


reported cif (In Millions Dollars): 
1953 1954 1955 1956 1957 


basis whereas they are 


Goods and Services 5.71 —1.42 8.77 10.16 10.15 
Exports, fob 48.98 61.94 52.06 63.31 60.68 
Imports, fob 62.69 —65.51 72.03 79.28 71.44 
Transportation: c-edit 7.91 8.38 9.28 11.49 11.64 
Transportation: debit 8.40 8.77 11.75 14.20 13.54 
Government, n.i.e. (net 16.44 16.22 17.05 12.97 8.16 
Other (net) 2.95 3.68 3.38 4.44 5.55 

Private Donations 06 ~ 07 -.07 -.07 06 

Private Capital 1.83 o4 1.90 5.23 30 

Official Donations 6.36 77 21 
MSA /FOA/ICA grants 2.11 77 21 
OEEC drawing rights and EPU grants 4.25 

Official and Bank Capital 2.20 82 7.20 4.06 9.06 

Long-term capital 
Official loans received 2.338 1.72 32 6.00 10.22 
Amortization 50 33 52 98 1.33 
Other 01 4.29 2.76 12 O4 

Short-term capital 
EPU balance 1.87 2.61 72 21 13 
Payments agreements (net! 28 1.72 16 —.39 
Other liabilities 3.36 4.00 2.22 .06 2.44 
Other foreign assets (increase — ) 1.37 4.83 1.42 1.46 1.71 
Monetary gold (increase — ) 

Net Errors and Omissions ~ 96 06 47 - 1.45 


Government Finance: Data cover Treasury cash transactions. Govern- 
ment enterprises are not included the consolidation, but Net Krona 
and Foreign Currency Borrowing, 1 Krona Dest, and a Foreign Cur- 
rency include debt transactions behalf government enter- 
prises. The large discrepancy between Net Krona Borrowing and 
change in Krona Dest in 1955 is due to assumption of 31.5 million 
kronur debt the Treasury. The Use Cash Balances entry for 
1951 million kronur representing finance received from 
the release counterpart funds set under the air program and 
Expenditure includes government lending equal amount. 


Related Data: The Development Bank was established 1953 
make development loans from the proceeds releases from the counter- 
part fund. Hence, its loans are similar government loans. received 
95.0 million kronur, representing the 1951 releases, its initial capital 
and took over asset, the corresponding loans the government had 
made. Unreleased counterpart funds are held blocked deposits with 
the Central Bank (see notes Monetary Survey). The release 
counterpart funds provides the Development Bank with usable deposits 
the Central Bank and these funds are used for lending. Its liability 
entry for Counterpart Funds the cumulative total counterpart 
funds has received. (See note German Reconstruction Loan Corpora- 
tion for discussion lendings from counterpart fund 


National Income: See notes Denmark. 


| 

| 


India 


Exchange Rate 


Gold and Foreign Exchange 


1958 i _1959 


6} 


Monetary Survey 


Deposit Banks 


Life Insurance 1 
PREMIUM RECEIPTS 
INVESTMENT INCOME 
BENEFIT PAYMENTS 
Increase Total Assets 

CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Which: Policy Loans 
ESTATE........ 
AND 
UNCLASSIFIED 
Total 


1950 


1961 


4.765 
4.805 


1,945 
1,888 


1.19 1.52 
Billions Rupees 
-21 -23 
.06 
1.50 1.50 1.60 
-28 


tw 


INTERNATIONAL FINANCIAL STATISTICS 


1957 Quarters 


Rupees per Dollar: 


4.760 4.760 
Millions 
1,273 1,061 942 
1,199 988 872 
247 247 247 
952 740 


76 88 82 
Billions Rupees: 


1.20 1.11 1.12 
Billions Rupees: 
1.28 1.11 
4.10 4.46 
9.87 9.55 9.61 
16.01 16.10 
6.97 6.67 6.74 
5.85 6.42 6.78 
-79 


Billions Rupees: 


4.728 4.728 4.765 4.785 4.765 4.735 
2,000 1,729 1,765 1,782 1,791 1,360 872 
247 247 247 247 247 247 247 247 247 
1,640 1,482 1,618 1,585 1,544 625 
4.72 5.64 5.47 6.16 7.04 8.84 10.16 10.38 10.84 10.08 
26.42 25.59 25.48 26.64 29.66 33.07 37.27 40.78 36.90 
17.09 18.82 20.47 21.79 22.75 23.50 28.18 28.44 
20} 12.08 11.56 11.66 12.25 18.86 14.85 15.26 16.06 15.56 15.63 14.91 15.26 
1.68 1.82 1.71 1.70 2.89 4.19 4.44 98.90 4.17 4.19 
6.56 5.71 6.50 6.89 6.52 7.08 7.41 7.97 8.02 7.48 6.86 7.28 
8.21 7.46 7.68 6.48 4.15 3.07 6.46 6.71 4.70 4.16 
6.01 6.52 6.44 6.06 6.04 14.18 16.35 11.40 12.92 14.18 
14.86 14.10 18.88 14.06 19.05 20.18 19.26 19.69 18.76 19.06 
(25 18.89 12.86 12.68 18.08 14.52 16.58 16.17 17.18 16.49 16.64 16.00 16.17 
10.83 10.64 10.18 11.20 12.79 18.82 14.80 15.10 14.60 14.65 
11.20 10.98 10.49 10.82 11.57 18.19 14.28 14.64 15.46 14.88 14.99 
2.49 2.91 2.87 1.85 1.66 1.65 1.72 1.64 
1.60 
.87 5.28 5.95 6.78 8.48 9.44 
42a 5.24 4.96 5.96 6.28 6.64 6.90 
42b 8.08 3.95 4.46 4.94 8.98 5.07 


VoLUME XII, May 1959 


ee By Quarters 
Aug Sept Oct Nov 


End 
4.720 4.735 4.745 4.745 4.785 4.738 
4.758 4.775 4.770 4.780 4.778 4.770 4.770 
Period 
885 781 703 722 715 703 693 705 
808 704 634 644 640 634 622 627 
247 247 247 247 247 247 247 247 
561 457 386 397 393 386 375 379 


3.36 3.02 3.07 3.05 3.02 2.96 2.98 
28.65 24.70 25.33 26.34 25.28 25.33 
11.06 10.88 10.24 10.38 10.40 10.24 10.11 


23. 23. 23.19 

9.62 10.24 10.78 11.40 10.76 10.78 11.49 11.41 
4.75 4.26 4.40 4.44 4.29 4.40 4.53 4.40 


8.23 7.49 7.98 8.20 7.54 8.06 7.98 7.73 
Last Friday Period 


3.85 3.36 3.02 3.0 
16.68 16.19 15.85 


20.45 19.48 20. 
1.09 1.47 1.47 1.29 1.45 1.47 1.55 1.33 
14.94 14.39 15.10 14.44 


14.73 15.46 14.79 14.78 15.12 
1.91 1.86 1.94 1.71 2.10 


1.16 1.20 1.10 1,14 1.13 1.10 1.12 1.18 


10.48 9.64 9.70 9.52 9.44 9.38 
16.97 17.48 17.92 18.2 17.88 17.92 


42 15 02 1l 03 2 02 02 
End Period 

-08 .02 .02 .02 .02 .02 .02 .02 

14 16 17 17 16 17 17 17 


2.14 2.13 2.18 2.19 2.17 2.18 2.19 2.19 


Population: 358 million 1950; 397 million 1958. 


Exchange Rates: The rate the rupee has been maintained the 
fixed rate 13.33 per pound sterling 1.5 shillings=1 rupee) since 
Until September 1956 rates for non-sterling currencies fluctuated 
parallel with sterling rates for those currencies. Since September 1956 
authorized dealers have been permitted deal and Canadian 
dollars rates that differ from the equivalent the buying and 
rates the Bank England provided they remain within the offici 
limits permissible sterling fluctuations (2.78 2.82 pounds per dollar). 


Annual average rates period averages for periods which rates 
were administratively set, and conversion factors, rupees per 


1959 Months 
Dec Jan Feb Mar 


Exchange Rate 


Gold and 
729 GOVERNMENT RESERVE BANK 
644 649 690 695 RESERVE BANK.. 
397 402 443 447 Foreign Exchange............. 
Related Data from Other 
Monetary Survey 
3.07 3.09 3.29 3.31 
26.34 CLAIMS GOVERNMENT 
16.06 16.76 Which: Currency 
4.44 UNCLASSIFIED LIABILITIES 
Related Data 
8.87 8.94 BANK 
Reserve Bank 
3.07 3.09 3.29 FORBIGN 
16.35 16.61 16.73 17.03 
20.18 20.76 21.00 21.59 Assets Liabilities. 
17.18 17.59 17.85 18.26 
15.46 15.81 16.11 16.58 In: Notes... 
1.71 1.78 1.74 1.67 
Related Data 


Deposit Money Banks 
BANKS 


6.48 CLAIMS GOVERNMENT........ 

18.24 

BANKS 


2.19 2.19 Post Orrice: Savings Deposits. 


IFS Conversion Factors 
Exchange Rates Foreign 


Trade Geld Exchange 
1987.... ‘ 2.687 1987 2.69 1.62 2.65 
scenes 2.746 
Jan-Aug 1939.. 2.868 Oct 1949- 
1989- i7, 1949..... 8.909 Sept 1956 4.76 1.62 4.16 
Bept 18, 1949-Dee 16, 1951.. 4.762 
| 4.776 Thereafter .... 4.76 
4.742 
4.748 
4.777 
4.770 
1958 4.763 


Gold and Foreign Exchange: THE GOVERNMENT AND RESERVE BANK 
series taken from the Reserve Bank Bulletin and includes the foreign 
holdings government agencies situated abroad. The Reserve Bank’s 
FOREIGN EXCHANGE virtually all sterling and includes some long- 
term securities. 


India 
9 
15.85 16.54 16.29 
6.99 6.93 7.04 6.64 6.88 7.04 6.61 6.70 
dollar: 


? 


India 


Interest, Prices, Production 


International Trade 


3000 


1957 1958 i 1959 


Government Finance 
(—) SURPLUS 
Revenue 
Expenditure 
Net Lending 
FINANCING 
Net Borrowing: Rupee 
Foreign Cy. 
Monetary Operations 
Use Cash Balances 
Dest: Rupee 
Foreign Currency 


National Income 


NATIONAL 99. 98. 
Gross NATIONAL 109. 107. 
Export Surplus... —2. 
Gross Investment. 10. 10. 
Private Consumption 90. 


104.8 
114.8 


held for Indian account, reported all banks the US. Insofar 
these are owing institutions, they presumably include, 
equal amounts, the data reported from Indian sources. 
Net IMF India’s quota (400 million dollars) minus IMF 
holdings rupees, i.e., the gold subscription minus net drawings. The 
IMF entries represent resources made available received from 
IMF and not the sums that India may draw. The data reported this 
section from Indian sources not include the net IMF position. 


Monetary Survey: consolidation the accounts the Reserve Bank, 
the Deposit Money Banks, and amounts equivalent Treasury currency 
circulation. Gold holdings were revalued October CLAIMS 
GOVERNMENT include amounts equivalent the circulation Treas- 
ury currency and Post Office Savings Bank deposits. The latter are 
entirely invested Government securities. The Reserve Bank re- 
quired hold substantial amount Treasury coin (about 1.3 billion 
rupees the end June 1958) part the statutory cover for the 
note issue. This amount included the Bank’s Claims Government 
and not included the Treasury Currency shown under Related 
Data. The data are calculated the Reserve Bank, and 
comprise the Monetary Liabilities the Reserve Bank the Private 
Sector, the Demand Deposits the Deposit Money Banks, and Treasury 
Currency circulation. The data are slightly different from the sums 
the corresponding items the sections below since the Reserve Bank 
uses the entry from the weekly rather than monthly returns for the 
Scheduled Bank deposit component. About 430 million rupees the 
notes returned Pakistan stil! included the note circulation figures 
the Reserve balance sheet. This amount, however, excluded 
from the Reserve Bank and /FS figures Money. QUASI-MONEY 
comprises Time Deposits with Deposit Money Banks. GOVERNMENT 
DEPOSITS comprise currency holdings central and local governments 
and central government deposits the Reserve Bank. UNCLASSIFIED 
LIABILITIES include the deposits Local Governments that are 


INTERNATIONAL FINANCIAL STATISTICS 


1957 Quarters 


Per Cent 


4.00 4.00 
4.18 4.23 


1953 
121 116 
163 183 159 
103 101 105 
105 101 107 
130 129 


Millions Rupees 

6,428 5,790 1,648 

1,034 268 308 253 

1,248 1,368 367 358 393 

10,258 8,642 2,356 2,469 2,182 

1953 =100 
120 122 129 
104 105 124 
102 100 103 
173 161 166 
101 101 104 
136 131 148 136 
103 99 f 103 


8.60 
4.06 


Billions Rupees: Year Beginning April 


—3.45 4.02 6.68 
5.88 6.88 8.12 1 


9 22 


9 


Billions Rupees: Year beginning April 


99.9 114.1 


excluded from Money reported the Reserve Bank and JFS. These 
are specified separately line 33c. BANK CLEARINGS are monthly to- 
tals and averages monthly totals checks cleared all clearing houses. 
(See note Monetary Survey the Netherlands for discussion bank 
debits and clearings statistics.) 


Reserve Bank: FOREIGN ASSETS are the equivalent the Reserve 
Bank data Section above, valued Prior October 1956, 
the gold was valued 1.62 rupees per dollar (=11.9 dollars per 
ounce). CLAIMS BANKS comprise lendings Scheduled Banks, 
Non-Scheduled Banks, and Cooperative Banks. Figures credits 
the Cooperative Banks may roughly estimated the difference 
between lines and (.45 billion rupees the end June 1958). 


Deposit Money Banks: The COMMERCIAL include the 
uled” and “Non-Scheduled” Banks. Scheduled Banks hold approximately 
per cent the demand deposits all Commercial Banks. Weekly, 
monthly, and annual returns assets and liabilities are available for 
the Scheduled Banks, but these differ from each other small amounts, 
largely because differences the numbers banks whose reports are 
included. data for both Scheduled and Non-Scheduled Banks are 
computed from the monthly return. returns relate only the 
business banks India, and the total reported liabilities generally 
exceeds reported assets. The difference between reported assets and 
reported liabilities included The series 
Assets Liabilities except 1951, refers total liabilities less contra 
and interbank accounts. The returns not indicate the 
holdings Commercial Banks, except beginning May 1954 when 
the weekly return Scheduled Banks reports holdings 
bills purchased and These amounted .36 billion rupees 
the end June 1958. these are left unclassified; they are, 
however, presumably included part the Commerical Bank holdings 
Foreign Exchange provided for use the Reserve Bank and 
reported line above. Statistics Commercial Banks’ borrowings 
from the Reserve Bank are not given the monthly banking returns. 


8.00 3.60 8.50 8.50 3.50 4.00 4.00 
124 104 100 119 131 140 
143 116 100 109 118 
116 127 106 100 115 120 144 
7,670 6,167 5,812 5,627 6,077 6,192 
129 125 100 112 121 151 
143 117 100 102 100 101 
100 103 100 142 150 
80 
a 
8la 2.66 4.18 5.63 
81b — .01 .08 
83 .05 .05 .50 4 
96.1 
6.4 


VoLUME XII, May 1959 


Aug Sept Oct Nov 


Per Cent 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 
4.23 4.22 4.16 4.09 4.19 4.05 4.08 4.10 
1068 —100 
104 109 119 120 120 122 121 121 
59 64 76 87 17 80 84 90 
103 103 108 102 109 108 105 102 
136 142 153 150 153 155 152 151 
100 104 110 108 112 110 110 108 
104 107 113 114 113 114 116 115 
137 127 130 128 131 130 125 
Millions Rupees 
1,434 1,146 1,632 1,581 499 590 561 496 
231 186 84 
269 204 423 472 146 163 165 164 
2,028 1,872 1,813 2,114 559 586 57 686 
1063 
112 88 121 108 129 22 111 
96 77 120 102 114 12 91 97 
115 139 117 134 141 144 
145 134 119 120 126 141 
96 98 101 103 103 105 103 
121 122 144 133 146 143 137 134 
98 99 106 102 95 102 


CREDIT FROM RESERVE BANK therefore taken from the weekly 
data Scheduled Banks’ borrowings compiled from the records 
the Reserve Bank. addition the Reserve Bank, the State Bank 
(formerly the Imperial Bank) customarily provides significant amount 
credit the banks. The latter amounted .12 billion rupees the 
end March 1958, but excluded from the consolidated accounts 
the Banks since the State Bank one the Commercial 
Banks. COOPERATIVE BANKS and CREDIT SOCIETIES are generally sub- 
ect provincial government regulation and not come within 
scope ordinary bank-reporting requirements. Their accounts 
given here and included the Monetary Survey for consistency with 
the Reserve Bank’s calculation Money. Data relate only those 
Cooperative Banks that maintain accounts with the Reserve Bank, and 
are therefore required submit weekly returns. 


Life Insurance: Premiums, Investment Income, Benefit Payments, 
and Total Assets refer Indian and foreign business Indian com- 
panies and Indian business foreign companies. Foreign business 
Indian companies about per cent their total business. The 
sector classification assets covers assets Indian companies only; 
the assets foreign companies are included Unclassified Assets. 
Prior 1954 the data assets include assets non-life business (11.5 
per cent Total Assets 1954). Data entered for 1956 refer 
August 31. September 1956 assets and liabilities life Companies 
operating India were transferred the Life Insurance Corporation 
India, government-owned institution. 


Interest Prices Production: DISCOUNT RATE the rate which 
the Reserve Bank makes advances to Commercial Banks against com- 
mercial bills and government securities. Between January 1952 and 
November 1956, however, order encourage the use bills credit 
instruments, the Bank charged concessionary rate (of 3.00 per cent 
March 1956 and 3.25 per cent thereafter) advances against promis- 
sory notes supported usance bills. Other concessionary rates (cur- 
rently 2.00 and 2.50 per cent respectively) apply advances State 
Cooperative Banks for financing agriculture and cottage industries. 
The volume credits granted commercial banks ordinarily not very 
large; advances cooperative banks, although still relatively small 
amount, have been steadily increasing. 


Changes the Discount Rate prior 1950 were last recorded the 
June 1958 Subsequent changes and dates establishment 
are follows: 

Nov 15, 1961 3.50 May 16, 1957 4.00 
GOVERNMENT BOND YIELD: indication the long-term domestic 
rate interest, current yields (averages daily quotations) the 
per cent Conversion Loan 1945-1946 (no final maturity date but 
callable any time after 1986) are quoted. 


SHARE Averages daily prices Bombay, Calcutta, Madras, 
and since April 1953, Delhi. Group indexes are made with unweighted 
geometric averages the price relatives individual shares (adjusted 
for rights); these are weighted the total market value share capital 


1958+ By Months 


India 


Jan Feb Mar 


Dec 


Interest, Prices, Production 


4.00 4.00 4.00 4.00 RATE 
4.10 4.05 4.05 GOVERNMENT YIELD.... 
SHARE PRICES 

117 117 118 124 Manufacturing 
100 Cotton Textile Mills...... 
146 143 147 157 Tea Plantations 
105 106 107 106 WHOLESALE PRICEs 
112 108 111 Cost LIVING... 
INDUSTRIAL PRODUCTION 

International Trade 
Jute Manufactures. 
EXPORT PRICES 
IMPORT PRICES 


outstanding all concerns each industry classification (not only those 
the index) make the total index. Beginning 
July 1957, the base period is the year ending March 1953, and the 
coverage the groups reported slightly changed. Prior 
July 1957 the weights relate the year 1949 the earlier data are 
linked the present series the data for the year ended June 1958. 
the entry for 1957 based the earlier weights. Prior 1953 the weights 
were 1946 market values. 


Prices: The Wholesale Price index includes all commodities without 
regard the distinction between exports, imports, and goods produced 
for domestic use. The index weighted the 1948 market value 
domestic product and value imports inclusive duty. Entry for 
1953 refers April /December. The Cost Living index the average 
indexes for cities. The index Industrial Production weighted 
value added 1951 and includes items. Prior 1951 the 
index included only items and was weighted 1946 value added. 
The new index reports very small increase production from 1951 
1953: 

1961 1952 1953 1954 


1961 weights 95 98 100 107 
1946 weights 87 96 100 108 


International Trade: Data refer calendar years and include trade 
sea, air, and land. Beginning 1951, when the average level export 
taxes per cent total exports was raised from approximately 
approximately 10, the data include export duties. 


The Indexes Prices are Paasche indexes derived from the total 
value and the Laspeyres indexes Volume made with fiseal year 1952 
weights. Prior 1953 the weights refer year The 
indexes of volume are adjusted to coverage (see note to Greece). 


The volume index jute manufactures index with 1953 
value weights, combining gunny bags, cloth, and raw jute which was 
important only the earlier years. The Burlap price index refers 
price quotations Calcutta for oz. inch, inclusive export 
duties. The Tea price index made from the unit value black tea 
exports. 


Government Finance: Data represent regrouping central 
government finance accounts reported the Ministry Finance 
the Economic Classification the Central Government Budget. Revenue 
includes the net profits the Railways, Post and Telegraph system and 
government enterprises under budgetary control. Expenditure in- 
cludes Capital Account Expenditures amounting 2,127, 3,097 and 4,053 
million rupees 1955, 1956 and 1957 respectively. Net Lending 
primarily local governments and government owned enterprises. 
Finance from Foreign Aid comprises domestic government finance 
received under the Colombo Plan aid program and from the surplus 
commodity program. (See Government Finance notes for Austria.) 
Data are preliminary. 


Continued back book. 
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Indonesia INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


6 


1957 Quarters 


Rupiah per Dollar: 

7.66 11.36 11.36 11.36 22.7 30.3 11.86- 21.0 21.9 22.7 
‘11.48 13.57 18.57 

211.48 11.48 11.44 11.44 11.48 28.4- 37.9 26.2 

22.95 42.6 56.8 22.95 


Millions Dollars: 


511 314 212 248 307 254 224 217 218 241 224 
147 231 167 226 209 185 180 174 158 200 185 
165 144 148 


145 128 179 
140 172 184 149 106 148 126 177 149 


Monetary Survey Billions Rupiah: 


1.941 1.781 2.89 2.55 2.48 2.48 2.75 2.55 
2.88 5.08 5.40 8.61 19.15 15.18 16.77 19.15 
4.90 7.68 12.12 22.5 
2.77 4.62 5.86 7.99 
2.88 3.14 4.2 9.18 14.06 
1.25 2.18 1.74% 1.70 3.4 


S 
So 
t 
a 
n 
o 
= 


Deposit 


Population: 76.0 million 1950; 87.0 million 1958. IFS factors rupiah per dollar used for conversion of: 
Exchange Rates: June 20, 1957 new system exchange certifi- 
cates was introduced replacing the more complicated certificate system Foreign 
that had been effect since September 1956. the new system all 1950-1951 
exports, imports, and permitted invisible and capital transactions are 1952 11.40 
conducted through fluctuating certificate exchange market. All ex- 1953 
tax calculated the certificate rate. Imports are divided into six July 11.40 
categories; commodities the first category (essential imports) are 1957, 3rd Qtr 11.40 11.40 11.40 20.46 
range principal import rates), but the remaining import categories Qtr 30.19 
are subject surcharges 20, 50, 100, 140, and 175 per cent respectively. Thereafter 11.40 11.40 11.40 
Fund accounting made the basis the rate 11.40 rupiah per Beginning March 1952 Beginning May 1953 


Gold and Foreign Exchange: The holdings and liabilities the Bank 
For historical summary the exchange rate system see for Indonesia are primarily those the Exchange Fund. FOREIGN LIABILI- 


December 1957. TIES are payment agreement liabilities, mainly Japan and the Nether- 


$0.00} 
40 
1958 1959 
Geld and Foreign Exchange 
5.49 7.17 10.00 11.78 15.61 19.91 21.81 22.52 22.84 
: 25} eMENT (2 24 3.93 5.03 6.60 7.49 11.12 12.23 13.39 18.91 18.86 15.13 16.88 18.91 
2.58 3.33 4.35 5.22 7.47 8.65 9.37 14.09 10.85 12.54 14.09 
.48 1.71 1.85 2.19 2.05 2.16 2.44 2.19 
26c 50 .50 .58 .61 .64 .66 .94 1.45 1.12 1.33 1.38 1.45 
Billions Rupiah: 
6? 
2.5 43 44 1.65 1.69 1.96 2.37 3.16 I 4.07 3.73 4.15 3.37 3.78 3.78 
2.39 3.38 3.92 4.78 5.24 7.91 7.90 8.67 7.67 8.00 7.90 
1.22 1.20 1.72 1.78 2.49 2.81 3.06 3.43 8.42 3.48 
1.43 1.64 1.49 1.59 1.64 
: 47 1.71 .55 10 .96 .75 .55 


XII, NUMBER May 1959 


195K By Quarters 1958 eee By Months 
Aug Sept Oct Nov 


Period 


29.3 30.3 30.3 30.3 30.3 30.3 
54.9 56.8 56.8 56. 56.8 56.8 
100.6 104.2 104.2 104.2 


End Period 


160 


bo CO bo 


bo 
ow 


2.45 
End Period 


End Period 
1.02 


1.42 


lands. April 1958 Liabilities Japan were written off Japan 
part the reparations payment Indonesia. (See note Bank 
Indonesia, below.) The data are the equivalent those shown the 
Bank Indonesia and Deposit Money Banks sections below, valued the 
official rate. Related Data: DOLLARS REPORTED are deposits 
and short-term obligations held for Indonesian account, reported 
all banks the US. The data holdings Government and Banks 
presumably include amounts approximately equal the dollar com- 
ponents the data reported from Indonesian sources. The Net IMF 
Indonesia’s quota (110 million dollars) minus IMF holdings 
rupiah, i.e., gold subscription plus repurchases subscription account 
minus net drawings. The IMF entries represent resources made avail- 
able received from the IMF and not the sums Indonesia may draw. 


Monetary Survey: consolidation the accounts the Bank 
Indonesia (prior 1953, the Java Bank), the Deposit Money Banks, 
and the Treasury Currency issue. The Bank Indonesia both central 
bank and, judged deposits, the largest commercial bank; however 


Indonesia 


Dec Jan Mar 


Exchange Rates 
30.3 30.3 30.3 PRINCIPAL Export RATEs.. 
56.8 


19.8 


PRINCIPAL IMPORT RATES 


Gold and Foreign Exchange 
BANK INDONESIA 

Gold. 

Foreign Exchange. 
BANK For. Liabilities. 


Related Data from Other Sources 


Indonesian and Banks 
Net IMF 


Monetary Survey 


FOREIGN ASSETS (Net) 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 
MONEY.... 

Which: Currency 
QUASI-MONEY 
GOVERNMENT 
PREPAYMENTS FOR EXCHANGE b26 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS... 
UNCLASSIFIED LIABILITIES 


Related Data 
Post Savings Deposits 


Bank Indonesia 


FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks. 
Government 
Private Sector 
In: Notes. 

Deposits. 
PREPAYMENTS FOR EXCHANGE 
COUNTERPART FUNDS 
LIABILITIES 
ACCOUNTS 


Related Data 
TREASURY CURRENCY. 


Deposit Money Banks 


Currency. 

Bank Indonesia 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 
MONETARY 
TIME 
GOVERNMENT 
PREPAYMENTS FOR EXCHANGE 
CAPITAL ACCOUNTS 


makes few private sector loans. will noted from the sections below 
that about two-thirds Money the form notes issued the 
Bank Indonesia, and that perhaps one-third total bank deposits are 
held with the Bank Indonesia. Deposit Money Banks must therefore 
expect that large proportion any new credits they grant will paid 
out the form currency and transfers accounts held with the Bank 
Indonesia; these circumstances, their powers secondary credit 
creation are sharply limited. (See note Bank France for discussion 
Central Banking under different circumstances.) The data are 
from the combined balance sheet the Bank Indonesia and the Deposit 
Money Banks published the Bank. Prior December 1956, the Mone- 
tary Survey data are not the sum the sections below, that are compiled 
from unrevised data. The largest difference Claims Government 
(see note below) that include financing received from Prepayment for Ex- 
change amounting .10, 1.03, 1.17, 3.20, and 3.08 billion rupiah from 
1952 through 1956. The liabilities corresponding these amounts 
cannot allocated the sections below; hence the blanks for lines 


1 

189 177 173 217 173 189 196 217 214 226 237 

150 139 135 180 123 135 151 159 180 177 189 201 

—28 —28 —28 —28 —28 —28 —28 —28 

1.72 1.89 1.65 1.89 2.23 

22.89 24.15 26.41 25.60 26.41 28.54 

4.76 6.38 6.92 6.75 

13.97 15.42 16.46 18.00 

2.68 2.70 2.64 2.70 2.55 

1.28 1.60 1.42 1.60 1.91 

2.16 2.01 1.98 2.48 1.88 1.98 2.16 2.24 2.48 2.44 2.58 2.70 

24.76 27.26 28.38 29.06 30.41 

14.60 17.06 17.42 17.94 19.06 

4.82 4.52 4.87 4.94 4.87 4.88 5.55 

1.60 1.48 1.60 1.82 1.91 

1.38 1.46 1.46 1.49 1.52 


Indonesia 


INTERNATIONAL FINANCIAL 


Interest, Prices, Production 


1950 19651 1952 1953 1954 1965 1956 1957 1958 I i Ill IV 

Per Cent 

9.87 8.25 5.69 5.95 5.72 5.98 5.65 5.68 5.60 

1953 

100 106 14] 161 177 258 156 158 176 217 

International Trade Millions Rupiah 

400 9,816 10,651 9,579 9,879 10,779 
10,806 

Millions Dollars 

934 840 867 946 896 969 212 270 234 

x 95 215 201 139 105 72 150 146 25 35 51 35 

y 247 438 223 134 166 260 203 203 51 47 68 38 

147 185 191 201 226 212 293 

440 878 948 765 629 681 861 797 196 231 188 183 

1953 =100 

y 132 146 121 100 125 121 107 106 105 97 136 86 

100 101 108 143 103 139 152 179 

=100: 

107 118 100 110 180 201 

126 127 100 100 206 215 

150 146 100 149 229 235 

Zz 92 147 138 100 99 161 271 265 

116 180 129 100 119 224 174 225 178 185 263 275 

100 109 145 142 148 166 184 

Indexes 

112 161 118 100 110 102 107 101 100 

188 127 100 100 125 120 116 126 117 107 

x 119 228 146 100 90 149 135 27 142 128 126 117 

140 223 138 100 161 142 144 146 144 149 132 

Millions 

528 1,886 921 1,431 1,200 2,468 

440 145 —2,834 151 —1,671 —1,001 —313 

—82 —208 —68 —201 —47 —52 

86 7,880 11,116 12,979 15,225 21,292 16,199 17,630 18,842 21,292 

1957 1958 1959 5,029 2,979 2,778 2,878 2,826 2,778 


and 47. FOREIGN ASSETS are valued 11.40 rupiah per dollar 
beginning 1952 for foreign exchange and 1953 for gold. This rate 
has gradually lost its applicability foreign transactions, especially since 
the introduction the certificate system (see Exchange Rate note). 
The Foreign Assets data therefore fail measure the domestic monetary 
effects foreign transactions. (See note Monetary Survey 
Thailand for discussion valuation problems multiple currency 
system The following special features the Indonesian system should 
noted when using the data: (a) importers have been required make 
prepayments for exchange; these are carried the books banks 
liabilities importers, lines 26b, 34, and 47, but the deflationary effects 
increases these balances were counteracted the 
use the prepayments source finance (see Government Finance 
note): (b) part exporters’ rupiah receipts and importers’ rupiah 
ayments for exchange accrue directly the Government the 
orm export taxes and import surcharges, and therefore cannot 
reflected the Foreign Asset data; (c) the certificate system has the 
effect delaying the receipt the exporter the domestic currency 
equivalent his export proceeds until he-sells, presumably im- 
porter, the certificate market, the exchange certificate; since the 
certificates remain valid for period that has varied between one and 
three months, this effect can substantial. CLAIMS GOVERNMENT 
include financing received the Government from Prepayments for 
Exchange and amounts equal the Treasury Currency circulation. The 
data MONEY are calculated the Bank Indonesia, and comprise 
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the Monetary Liabilities the Bank Indonesia the Private Sector, 
the Treasury Currency circulation, and Monetary Deposits with Deposit 
Money Banks. comprises Time Deposits with Deposit 
Money Banks and small non-resident holdings rupiah balances with 
the Bank Indonesia, but excludes Post SAVINGS DEPOSITED 
reported under Related Data. 

Bank Indonesia: Prior 1953, the Java Bank. prior 
December 1956 data mark change the basis reporting. For- 
EIGN ASSETS were revalued 1952 for foreign exchange, and 1953 for 
gold. Assets represents the balance sheet total less the net 
IMF position. FOREIGN LIABILITIES consist primarily outstanding 
balances the payments agreements with Japan and the Netherlands. 
April 1958 the trade debt Japan amounting 1.33 billion rupiahs 
was liquidated part the Japanese reparations payment Indonesia. 
that time also, the Bank’s Claims the Government were written 
down similar amount. 

Deposit Money Banks are the seven foreign banks, two government 
banks and, beginning January 1955, private banks. The 
symbols prior December 1956 data mark change the basis 
reporting. TIME Deposits include, beginning December 1956, deposits 
non-residents. 

Interest, Prices, Production: RATE the minimum rate 
which the Bank Indonesia discounts makes advances against eligible 
government and commercial paper for the Deposit Money Banks. 


XII, May 1959 


Per Cent 


Sept Oct Nov 


3.00 3.00 3.00 3.00 3.00 3.00 3.00 
254 226 264 286 273 277 284 287 
146 158 
Millions Rupiah 
4,014 
Millions Dollars 
27 2 48 4g 9 9 
20 24 28 17 15 19 
100 
60 67 100 > 100<-— 102 
118 145 137 137< 150 
29 16 32 > 32< 49 
Prices Rupiah: 
225 
244 
261 
292 
289 341 399 400 433 515 501 
205 226 267 >» 267<« 240 277 
Prices Dollars 
103 100 
110 107 107 111 
109 113 125 
112 107 


Calendar Years 


The volume discounts and advances small. GOVERNMENT BOND 
YIELD: Yield maturity per cent bonds 1950 maturing 1991. 
This issue arose from the currency conversion March 1950. first 
the bonds sold less than one-fifth their par value, but since 1958 
have risen more than one-half their par value. Beginning 1955 
data are averages daily quotations; prior that averages monthly 
high and low quotations. 1950 data are for April /December; 1953 
for October /December. The index Cost Living refers 
foodstuffs Djarkarta which rice the most important item. 


International Trade: The trade statistics Indonesia are compiled 
and published rupiah the official rate. Throughout most the 
period, however, there have been multiple exchange rates with wide 
spreads between the various import rates. Interpretation Indonesian 
trade data therefore requires use data both terms dollar prices 
and terms rupiah prices, with the latter taking the multiple rates 
into account. The /FS data dollars represent the national data con- 
verted into dollars the official rate. The /FS data rupiah represent 
the dollar data reconverted into rupiah estimated average effective 
rates. For Export statistics, adjustment needed mostly for the 
period 1950/1951 when the effective rate for exports was twice the 
official rate. However, adjustment for the special 
certificates, intermittently effect between 1952 and June 1957, has 
been made. Hence data for exports rupiah represent the dollar 
data converted twice the official rate for 1950 and 1951. (See 


Months 


Indonesia 


1959 Months 
Jan Feb Mar 


Dec 


Interest, Prices, Production 


3.00 3.00 3.00 3.00 RATE.......... 
GOVERNMENT YIELD. 
287 Cost LIVING........ 
PETROLEUM PRODUCTION. 
International Trade 
cif 
Rubber 
Estates 
Farm 
Petroleum 
Coconut Products 
cif. 
Rubber.... 
Estates 
Farm 
Petroleum 
Coconut Products. 
(A). a76 
Export Prices 
Rubber, estates 
Rubber, farm 
Rubber, spot market 
Export Prices (B)....... 
Rubber, estates x 
Rubber, farm 
Ruber, spot market 
Gasoline. 
Tin 
Copra 
(A) 
Government Finance 
FINANCING 
Net Borrowing: Rupiah 
Net Borrowing: Foreign Cy. 
Finance from Aid 
Monetary Operations 
Use Cash Balances 
Dest: Rupiah 
Dest: Foreign Currency 


Exchange Rate note the December 1957 issue For 1952 
through the second quarter 1956 the conversion into rupiah made 
the official rate. Because the complicated certificate system effect 
from September 1956 until June 20, 1957, rupiah export figures are 
shown for that period. Beginning with data for July 1957 again 
possible current rupiah export values from the totals 
dollars using the effective exports rates (see Exchange Rate!note above), 


For the multiple rates are great importance. For 1950 
and 1951 all importers were required purchase certificates twice the 
value their exchange purchases which, when added the initial 
purchase exchange, results effective import rate times the 
official rate. (See Exchange Rate note the December 1957 issue 
IFS.) For the period beginning 1953 meaningful estimate the rupiah 
value very difficult owing the complexity the exchange rate 
system. 

combining the four commodities listed with 1953 weights. Rubber ex- 
ports estates and farms are entered the separate 
commodities. The index petroleum combines petroleum and petro- 
leum products with 1953 value weights. The index tin exports refers 
tin concentrates. The volume index coconut products combines 
copra and copra cakes with 1953 weights. 
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Iran 


Exchange Rates 


1957 1958 1959 


Gold and Foreign Exchange 


259} 
20 


Monetary Survey 


~ 


Deposit Money Banks 


2.5} 


8 17 1959 


INTERNATIONAL FINANCIAL STATISTICS 


1950 

48.26 

32.00 
2? 48.765 
118 
14 9 
8.09 
1.36 
6.79 
23.59 
25 14.387 
7.02 
6.65 
8.09 
1.86 
21.68 
16.78 
1.24 
12.98 
2.67 
1.24 
1.04 
1.91 
43 .05 
60 4.00 
63 100 
70 

3.56 
10.00 
9.01 
765.9 
687.9 
78.0 
216.3 
21.6 
194.9 


am 


_ — 


1952 


87.25 

196 177 
138 138 

5.69 
9.52 
2.7 
23.63 
14.16 


80 8.52 
$1 5.69 
01 9.52 
2.78 
69 21.73 
2 16.42 
2 1.11 
12.91 
2.40 
48 7.88 
72 1 8.64 
1.88 
2.48 
.20 1.11 
.98 
.87 1.90 
.06 3.01 
1.33 
00 4.00 
2 88 
87 94 
52 14 
.89 5.83 
.28 9.38 
.37 - 
.92 9.38 


117.1 
117.1 


Millions Dollars: 


215 229 245 
138 138 


o- 


t 


o one 


mw 


tr 


— 


tore 


naw 


Millions Dollars: Year Beginning 


Rials per Dollar: 


75.00 75.00 75.00 


76.50 


107 


—16 —16 


Billions Rials: 


17.85 18.57 
12.59 
-06 8.80 
12.98 


11.21 
5.60 -79 
5.89 
5.14 


-98 19.34 


Billions 


18. 


30. 

18. 

1.38 

3.90 

Billions 


Per Cent 


-00 4.00 4.00 


1953 =100: 


125 122 120 
132 131 131 
139 138 139 
105 116 112 


Billions Riala: Year Beginning 


1.56 2.33 
7.56 9.23 
1.98 
6.97 7.25 


19.5 20.6 30. 
101.6 99.8 121. 
23.0 7.8 26. 
78.6 92.0 95.6 


=100: 


138 132 129 


1953 1954 1955 1956 1957 1958 
90.50) 
84.50 76.50 76.50 76.50 76.50 
185 186 205 230 245 253 219 
137 138 138 138 141 188 
5.02 5.82 6.88 9.09 7.85 
6.46 8.06 13.98 10.93 
.22 28.59 27.69 25.16 
ar oe 6.27 7.68 9.59 9.57 9.72 10.66 11.80 11.68 10 
2.46 3.68 5.81 5.79 5.03 
POREION ASSETS 2.40 3.49 3.97 4.57 6.07 8.46 
10} 4.62 5.02 6.05 5.00 5.92 
4 
24.26 21. 24.26 
1.66 1.68 3.44 
erest, Prices, Production 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 
100 118 115 123 119 126 
100 124 117 124 131 133 131 
100 118 122 130 139 140 138 
International Trade 
MPORTS OTHER 10.29 8.15 7.93 8.35 
16.88 22.33 24.65 22.52 28.39 
76.0 73.2 90.9 120.2 104.8 102.6 110 29.7 
1.9 30.2 40.6 11.4 
170 176.0 237.7 281.6 297.2 374 83.5 
PRICE 100 117 117 135 134 124 138 


XII, NuMBER May 1959 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 


Exchange Rates 
RATES 


Principal export rate 
75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 75.00 
SELLING 
Principal import rate 
76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 76.50 
OTHER AND RATE 
20th Last Month Periods Gold and Foreign Exchange 
276 260 270 253 284 307 275 253 281 250 NATIONAL BANK 
138 138 138 141 138 138 141 141 141 141 141 Gold 
138 121 132 112 146 132 166 135 112 141 110 Foreign Exchange 
Related Data from Other Sources 
20th Last Month Period: Monetary Survey 
20.94 19.66 20.49 21.52 20.49 20.85 21.29 18.94 FORBIGN ASSETS 
12.86 13.52 14.39 14.14 13.83 13.87 3.58 14.64 13.41 CLAIMS GOVERNMENT 
8.68 9.41 9.73 2.27 8.66 9.73 8.50 11.21 12.27 CLAIMS OFFICIAL ENTITIES 
16.13 19.78 18.70 19.78 CLAIMS PRIVATE SECTOR 
60.7 64.90 64.90 Assets Liabilities 
12.99 11.91 12.90 12.58 2.90 Which: Currency... 
6.26 7.14 7.51 7.17 7.51 
6.10 6.51 7.35 8.08 7.19 7.35 8.66 7.98 GOVERNMENT DEPOSITS. 
15.60 16.23 16.02 15.12 16.02 UNCLASSIFIED LIABILITIES 
Related Data 
18.17 18.18 25.14 20.60 18.56 23.88 23.93 27.60 Private Sector 
20th Last Month Periods National Bank 
20.94 19.66 20.49 19.13 21.52 20.49 23 .23 20.85 19.13 21.29 18.94 FORBIGN ASSETS 4 30 
12.86 14.39 14.14 13.83 14.39 13.87 13.58 14.14 14.64 13.41 CLAIMS GOVERNMENT 
8.68 9.41 9.73 12.27 8.66 9.73 8.50 12.27 11.62 CLAIMS OFFICIAL ENTITIES 
10.46 11.43 12.73 11.12 11.43 12.08 12.57 2.73 13.32 13.62 CLAIMS PRIVATE SECTOR. 
53.12 53.52 56.55 58.76 55.63 56.55 58.20 58.69 58.76 59.88 58.09 Assets = Liabilities z 
35.07 35.70 38.71 41.55 38.96 38.71 40.38 40.77 41.55 MONETARY LIABILITIES 
2.99 3.44 3.57 3.54 3.57 To: Banks.. 
25.98 25.76 27.79 Private Sector 
6.10 6.51 7.35 8.08 7.19 7.35 8.66 8.91 7.98 Government 
3.88 12.78 13.77 14.28 13.39 13.77 14.31 14.32 14.28 14.20 14.26 In: Notes y 
21.20 22.92 24.94 ry! 25.57 24.94 26.07 26.45 27.27 27.70 25.78 Deposits z 
1.57 2.29 2.29 1.36 2.27 2.29 2.24 2.11 1.36 2.24 2.24 TIME Deposits 35 
4.35 4.46 4.67 4.89 4.64 4.67 4.70 4.76 4.89 4.98 5.09 DEPOSITS 
2.59 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 2.66 ACCOUNTS 
20th Last Month Period: Deposit Money Banks 
2.99 3.44 3.54 3.57 
2.10 2.57 3.72 3.14 2.73 2.71 2.82 3.21 3.14 3.01 2.63 At National Bank b 
6.00 7.22 8.35 7.58 8.35 CLAIMS PRIVATE SECTOR 
8.99 10.66 11.92 11.12 11.92 Assets Liabilities 
5.19 5.10 6.24 5.51 6.24 MONETARY DEPOSITS 
Per Cent Interest, Prices, Production 
4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 RATE 
Year Ending December 
120 118 119 119 119 119 118 118 121 121 122 WHOLESALE PRICES 
131 130 135 136 137 135 133 135 141 141 144 Home Goods a 
139 138 139 144 140 139 141 144 147 150 154 Cost LIVING 
122 120 130 135 134 124 PETROLEUM PRODUCTION(1950 100)63 
March 21; Month Ending the 20th International Trade 
2.98 1.52 1.68 2.62 1.00 Other than Petroleum 
9.93 10.32 10.70 12.42 3.30 3.64 3.88 4.49 4.05 3.72 IMPORTS 71 
8.22 8.85 9.59 9.96 3.15 3.05 3.29 3.45 3.33 Other 
March 21; Month Ending the 20th 
Petroleum 
39.4 20.0 22.1 34.6 6.8 7.4 9.4 13.2 11.9 11.1 Other b 
131.0 136.2 141.2 163.9 43.5 §1.2 59.3 53.4 19.1 IMPORTS 
22.6 19.5 14.6 32.4 2.0 7.8 7.8 16.7 7.9 §.2 By Petroleum Companies a 
108.5 116.8 126.6 131.5 41.6 40.2 43.4 2.6 45.5 13.9 Other b 
Year Ending December 
130 124 22 120 120 22 120 119 121 121 121 Export Prices... ‘ 74 
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Iraq INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rete L957 By Quartes 
I Il Ill Iv 


Dollars per Dinar: 


1959 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 

Gold and Foreign Exchange Millions Dollara: 
450 » 10 117.3 113.7 129.4 180.8 233.3 294.5 363.5 261.3 288.4 888.7 285.2 276.3 261.8 
11 _ — 8.4 14.0 19.5 33.5 14.0 14.0 14.0 19.6 

. 12 117.3 113.7 129.4 180.8 233.3 286.1 339.4 241.7 254.9 819.7 271.2 262.3 241.7 
a 117.38 111.8 125.4 175.4 229.4 276.7 324.8 221.6 235.3 304.8 255.0 244.3 221.6 

1.9 4.0 5.4 3.9 9.4 14.6 20.1 19.6 14.9 18.0 20.1 

23.1 27.6 42.8 54.2 49.4 21.3 54.6 66.1 $2.9 40.1 48.9 54.6 

21.1 24.8 40.6 49.0 50.6 17.7 48.7 29.8 48.7 

2.8 $.2 3.6 3.9 3.6 10.0 8.4 9.8 5.9 


Millions of Dinars: 


8 65.8 85.9 107.0 127.0 188.9 118.9 27.4 185.6 120.3 117.1 118.9 
8.1 10.7 13.9 19.2 32.0 31.9 29.9 29.8 82.0 32.0 
10.8 25.6 10.1 34.8 36.4 38.9 40.1 
2.4 3.1 3.9 4.7 7.9 12.3 11.7 2.3 
87.1 115.8 149.7 182.9 206.3 198.4 198.2 202.0 198.4 
43.4 51.6 61.9 66.1 76.3 82.1 77.8 82.1 
30.0 34.4 41.2 43.1 48.5 50.7 50.7 
.6 9.8 10.8 12.0 14.0 17.4 22.2 .6 2.2 
.9 24.3 40.8 62.5 85.7 87.1 57.4 8 4 
.6 6.3 8.2 9.5 11.4 13.0 15.6 .8 .6 
.0 3.3 4.8 3.8 5.8 12.4 21.1 can 1 


20a 16.7 20.2 18.7 21.6 47.0 46.1 42.2 44.9 46.7 54.1 
7.5 9.5 11.2 17.9 19.4 4.0 4.6 4.9 
Millions of Dinars: 
41.9 64.6 105.2 126.2 103.0 101.9 98.7 93.3 
7.8 21.7 28.9 28.5 26.2 26.2 28.9 28.9 
12.8 10.1 17.1 17.9 12.3 10.9 14.3 17.1 
3.8 50.7 52.1 65.2 49.9 51.1 51.2 §2.1 


Millions Dinara: 
9.0 10.2 12.8 11.2 12.9 11.6 14.8 19.5 14.0 12.4 12.9 14.8 

4.6 4.1 4.2 4.2 4.9 5.2 4.1 4.8 3.8 8.8 8.9 

6.0 4.0 6.2 8.6 7.0 7.9 6.4 10.9 15.4 9.2 8.7 9.1 10.9 
10.8 18.7 19.0 21.8 23.7 21.8 12.7 20.6 24.4 16.4 18.4 18.4 20.6 

6.0 11.3 10.8 24.8 $1.1 38.8 38.0 38.6 85.2 87.7 88.8 

$7.7 42.8 64.4 70.7 61.8 80.2 89.4 72.7 75.1 80.2 

18.8 16.6 19.4 24.6 28.7 26.1 26.6 26.8 28.7 
8.6 10.0 11.7 14.7 19.4 14.6 15.8 17.6 19.4 

10.6 15.6 19.9 26.0 8.2 11.0 16.6 9.6 11.1 9.8 11.0 

2.7 8.1 4.6 5.6 8.8 10.4 11.5 9.6 8.9 9.5 10.4 

48a 1.0 1.8 1.9 2.8 2.7 2.8 2.8 2.9 2.8 2.7 2.8 


Prices and Production =100 


107 117 121 100 104 108 109 107 104 
100 107 116 100 101 108 118 108 118 118 112 114 
\ i | 62 24 81 97 100 109 116 110 77 126 48 75 89 104 
International Trade Millions Dinars 
70 60.2 65.2 99.3 139.9 174.2 185.3 170.6 128.4 202.4 15.9 30.3 87.1 45.2 

28.6 36.1 120.1 155.7 168.1 113.2 185.5 18.4 27.2 33.9 88.7 

8.7 9.0 8.6 8.8 6.2 5.0 3.0 1.8 

4.3 5.6 4.7 4.2 3.5 2.8 2.5 3.4 1.8 

51.0 61.8 68.4 72.8 97.2 114.6 122.4 109.8 29.7 31.7 30.2 30.9 
8.8 14.4 5.8 6.3 7.4 10.4 10.0 2.6 3.4 2.6 2.1 

1953 =100 

a 28 30 66 100 109 118 109 74 38 71 86 103 

b 94 90 69 100 100 65 5 40 16 24 23 96 

101 100 100 119 118 120 127 116 128 131 126 


2.9 12.9 14.1 13.8 10.0 14.7 16.9 19.6 18.0 19.6 
Monetary Survey 
a 34.5 3 
8.1 
6.1 
4.8 
Deposit Money Banks 
25 / 35 114 100 oD 90 
1957 1959 152 
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19568 By Quarters 1958 By Months 1959 By Months 
Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 


2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 2.800 Exchange Rate 
End Period Gold and Foreign Exchange 
252.1 259.7 288.4 259.7 318.1 300.7 CENTRAL BANK 
25.1 25.1 25.1 33.5 25.1 25.1 25.1 33.5 33.5 33.5 Gold 11 
227.0 217.2 234.6 254.9 249.4 234.6 293.0 267.1 4.9 303.5 Foreign Exchange 12 
207.1 198.4 213.3 235.3 227.1 213.3 271.6 246.4 235.3 284.5 Sterling. a 
19.8 18.7 21.3 19.6 22.2 21.3 21.3 20.7 19.6 19.0 
54.7 61.4 55.3 66. 54.6 55.3 57.0 66.5 66.1 67.3 BANKS 
46.4 56. 45.2 45.9 46.6 55.2 6.1 56.5 Sterling. 
8.3 8.8 9.4 10.0 9.3 10.0 10.9 Other. 
Related Data from Other 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 
End Period Monetary Survey 
110.6 108.9 113.0 127.4 118.0 113.0 134.3 131.6 127.4 145.2 FOREIGN ASSETS...... 
38.0 36.3 35.4 31.9 33.3 35.4 35.5 31.9 CLAIMS GOVERNMENT. 
41.1 42.4 40.4 39.5 40.9 40.4 40.0 39.0 39.5 CLAIMS PRIVATE SECTOR 
12.3 13.5 11.8 11.7 12.5 2.2 13.5 UNCLASSIFIED 
200.8 199.8 200.6 212.2 203.9 200.6 222.2 214.9 212.2 
84.0 87.9 93.1 92.2 93.1 MONEY..... 
51.4 53.4 58.5 63.8 57.8 58.5 59.8 61.9 63.8 66.0 Which: Curre 
22.4 23.9 21.4 21.4 QUASI-MONEY.. . 2 
59.6 55.4 50.4 50.0 55.9 50.4 71.0 58.6 50.0 63.0 GOVERNMENT Deposits rY 26 
16.9 16.5 16.9 16.7 16.9 17.0 17.6 CAPITAL 
17.8 16.2 23.0 17.4 18.7 19.3 20.9 23.0 UNCLASSIFIED 
Related Data 
51.0 51.5 36.9 44.9 35.2 39.9 43.7 45.6 45.5 To: Private Deposits 
5.0 4.0 3.9 5.5 4.4 3.8 6.7 3.8 5.9 Government Deposits b29 
End of Period Central Bank 
90.0 86.5 92.8 103.0 98.0 92.8 113.6 107.4 103.0 120.4 FORBIGN ASSETS 80 
33.7 29.5 29.6 28.5 29.6 29.6 29.7 28.9 28.5 CLAIMS ON GOVERNMENT... 22° ae 
128.6 121.4 127.6 138.1 132.4 127.6 149.1 141.7 138. Assets 
112.7 106.1 111.3 116.6 116.2 121.6 116.6 MONETARY LIABILITIES. 
14.2 14.0 17.3 17.9 17.0 17.3 16.9 17.0 17.9 18.4 To: Commercial Banks 
54.8 60.1 65.2 59.1 60.1 61.0 62.8 65.2 67.4 Private Sector......... 
46.0 37.3 33.8 33.4 40.1 33.8 54.0 41.7 33.4 7.0 Development Board.... 
55.8 57.6 63.3 62.6 64.1 66.2 70.1 71.7 In: Currency..... 
56.9 48.5 48.0 48.6 53.6 48.0 67.9 55.4 48.6 62.7 Deposits....... . 
6.2 6.2 6.2 6.2 ¢.2 6.2 6.2 6.2 6.2 CapiTaL ACCOUNTS 88 
Deposit Money Banks 
End Period COMMERCIAL BANKS 
16.2 18.3 19.2 19.5 20.2 19.2 18.5 18.8 19.5 18.5 
4.4 4.1 4.7 4.8 4.7 4.2 4.3 4.1 4.1 
11.8 14.2 14.5 15.4 15.3 14.5 14.3 14.5 15.4 14.3 Central Bank. 
20.5 22.4 20.2 24.4 19.9 20.2 20.7 24.2 24.4 24.8 FOREIGN ASSETS 
1.4 3.9 3.1 1.0 3.0 CLAIMS GOVERNMENT...... 
39.8 40.9 38.0 39.7 39.2 38.7 38.0 38.6 CLAIMS PRIVATE 
84.2 92.4 88.2 89.4 87.8 87.6 87.8 89.4 90.0 Assets 
30.2 31.7 31.7 31.9 31.7 CURRENT 
19.5 21.0 18.7 18.9 18.7 
13.6 18.1 16.6 16.6 16.6 17.0 16.9 16.6 16.0 GOVERNMENT DEPOSITS 
10.7 10.3 10.7 11.5 10.5 10.7 10.8 11.4 11.5 11.3 ACCOUNTS. 
2.9 2.9 2.8 2.7 2.8 Post OFFICE: Savings Deposits 
1.3 1.4 1.3 1.5 1.3 1.3 1.4 1.5 Current Account b49 
Prices and Production 
112 110 108 104 107 106 103 104 104 Cost LIVING...... 
107 121 136 139 139 137 144 133 141 143 PETROLEUM PRODUCTION 
Millions International Trade 
44.4 47.9 53.3 56.8 17.9 18.3 19.3 18.9 18.6 TOTAL 
39.2 43.7 50.9 51.7 17.0 17.1 17.8 17.0 16.9 Petroleum A 
1.4 .6 4 Barley b 
30.9 29.1 22.8 27.0 6.7 9.5 9.6 8.7 8.7 TOTAL IMPORTS, cif 
1953 = 100 
103 112 126 VOLUME EXPORTS 
104 117 136 Petroleum. 
125 124 Export Prices: Petroleum. 
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Exchange Rate 
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Monetary Survey 
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| 
100} 
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Interest, Prices, Production 


Trade 


Government Finance 


Gold and Foreign Exchange 


1950 
10 245 
228 
355 
104 
246.9 
117.2 
403.0 
122.6 
2.8 
220.0 
34.8 
29a 4.1 
29b 1.9 
83.0 
17.9 
126.9 
117.2 
280.3 
1.3 
79.8 
164.8 
11.2 
49a 37.0 
49b 55.2 
2.50 
62a 79 
62b 
63 81 
64 80 
65 9) 
66 96 
72.4 
2 75 
101 
74 85 
86 
75b 
80 —19.8 
77.7 
b 97.5 
81 30.1 
84 148.0 
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336 


no 


tw 


noe 
@r 


1954 


7856 


260 
242 
340 
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101 
103 
108 
108 
100 


110.9 


207.7 


INTERNATIONAL FINANCIAL STATISTICS 


1956 


.78 


ror 


tw 


1957 


2.8100 


2.80 


80.6 


te > > 


te 


1957 Quarters 


Dollars per Pound: 
2.7881 2.7919 2.7962 2.8100 
2.7869 2.7906 2.7950 2.8088 
Millions 
289 235 253 252 
220 217 235 234 
260 263 269 253 
9.0 
4.5 4.6 
Millions 
189.6 189.0 
36.2 40.2 86.3 
160.3 158.7 169.1 
74.8 75.5 75.2 81.6 
462.5 461.0 
153.7 154.1 162.8 165.5 
58.7 56.7 59.1 58.7 
271.7 275.9 
14.5 9.8 9.2 11.5 
11.1 11.1 11.1 11.2 
13.8 15.5 17.1 
7.1 6.8 6.9 7.6 
4.8 4.7 
Millions Pounds 
81.6 80.1 86.5 88.5 
75.8 80.6 
2.6 2.6 2.6 2.6 
Millions Pounds: 
19.5 19.7 21.3 24.8 
92.8 96.1 
37.6 33.7 
163.7 160.8 158.7 169.1 
312.9 319.1 825.1 
95.0 97.4 106.8 
186.7 188.2 
14.5 9.8 11.6 
11.1 11.1 11.2 
15.1 13.1 
87.8 
Per 
5.00 5.00 6.00 6.00 
5.72 5.47 5.45 5.69 
=100 
106 110 112 112 
104 108 110 110 
108 110 114 114 
113 114 117 122 
106 109 
Millions Pounds 
31.1 34.8 
44.8 41.6 48.3 
1958 
108 123 118 
114 114 113 
114 115 115 114 
Pounds: Year Beginning April 
2.5 10.1 —2.2 
44.6 27.2 31.5 25.4 
42.1 33.3 41.6 27.6 
2.6 5.9 10.3 2.2 


206 234 243 234 252 262 
188 216 225 216 234 244 
307 356 240 248 253 294 
4.5 
215 221 234 237 192 205.5 
350} 128 133 141 169 
131 137 145 152 165 164.7 
44 49 54 46 55.8 53 58 51.9 
5.4 6.8 7.1 7.6 
79.9 82.8 79.9 90.0 
60.9 65.0 70.8 76.7 75.8 | 79.5 
2.4 2.4 2.6 2.6 2.7 
: Deposit Money Banks 
133 128 141 161 163 169 
279 286 324 311 315 325 
167 167 179 184 182 181 188 
100 103 110 114 
100 101 108 112 
100 100 107 117 
100 103 105 102 104 
96 94 100 100 96 95 
204.6 172.3 182.5 179.9 182.8 184.8 198-4 
~ 
105 107 100 101 104 106 112 107 } 
102 100 101 108 114 
sat Millions 
121.5 125.9 188.4 183.9 151.8 
4 I \ 
13.4 28.7 27.6 20.9 24.1 
158.0 188.2 219.8 244.3 263.0 293.8 319.8 
1957 1958 1959 


End Pertod 


End Pertod 


End Period 


Millions Pounds 


1958 «++e+++++ By Quarters 


4.5 4.5 


196.1 196.9 


31.6 33.7 33.8 
48.7 51.3 43.8 
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2.8169 2.8075 2.8031 
2.8156 2.8025 2.8062 2.8019 


248 249 262 


236 230 231 244 
277 284 309 294 


34.0 34.2 29.5 
167.1 165.8 173.8 
82.8 85.1 86.2 
482.8 487.7 488.9 498.5 
168.9 158.5 164.4 164.7 
58.5 55.9 51.9 
280.4 281.1 
15.3 18.0 12.5 14.7 
11.1 11.1 12.5 
16.6 19.0 16.3 20.6 
7.4 7.9 8.0 
4.2 5.3 3.7 4.8 
86.6 84.9 85.1 90.0 
17.3 75.5 76.1 
2.6 2.6 2.6 
Approximately End Period 
21.7 28.4 28.1 30.6 
98.9 101.6 110.5 104.9 
36.0 31.6 26.8 
169.4 167.1 165.8 173.8 
108.5 108.5 112.9 
192.6 196.9 194.8 
16.3 18.0 12.5 14.7 
11.1 11.1 12.5 
10.6 
91.2 
Per Cent 
5.50 5.00 4.50 4.25 
5.85 5.74 5.54 5.30 
10953 —100 
114 114 113 
111 113 113 112 
115 117 117 117 
122 123 125 
100 107 100 110 
95 96 96 


1053 
111 118 115 105 
102 106 
99 100 102 104 
111 108 108 108 
114 112 111 110 
Calendar Quarters 
—5.8 —3.5 —3.2 
43.5 28.9 31.1 25.8 
49.3 32.4 33.4 29.0 
5.7 3.4 2.6 3.0 


Aug 


2.8012 


nr 


4 


Sept 


2.8075 
2.8062 


29.9 


a 


tw 


w 
more 


Oct 


cote 


2.6 


4.50 
5.31 


114 
113 


1958 «+ By Months 


Nov 


a> 


Go 
on 


85.9 
76.9 


wr 
on 


Ino co 


110< 


10.9 
19.4 


109 
117 
105 
107 
110 


Dec 


90.0 


~ 


now 
oro 


69 
om 


9.9 
16.9 


100 
101 
104 
108 
110 


Jan 


2.8100 
2.8088 


256 
238 


292 


18.8 


Feb 


2.8106 
2.8094 


118 


1959 Months 
Mar 


2.8169 
2.8156 


263 


279 


90.: 


te 


Exchange Rate 


Gold and Foreign Exchange 

CENTRAL BANK........ 
Foreign Exchange..... 

COMMERCIAL BANKS (Net) 


Related Data from Other Sources 


Monetary Survey 
ASSETS 
CLAIMS GOVERNMENT........ 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
MONEY..... 
UASI-MONEY..... 
GOVERNMENT 
UNCLASSIFIED LIABILITIES 
Related Data 


Current Deposits a29 
Gov't Deposits... b29 


Central Bank 


CIRCULATION 
Related Data 

TREASURY COIN 


Deposit Money Banks 
COMMERCIAL BANKS 


CLAIMS GOVERNMENT...... 
CLAIMS PRIVATE SECTOR.... 
CIRCULATION 
CURRENT 
GOVERNMENT 
ACCOUNTS 
Post OFFICE SAVINGS BANK 
FOREIGN EXCHANGE a49 
DEPOSITS b49 
Interest, Prices, Production 
GOVERNMENT YIELD 
WHOLESALE (A) a62 
WHOLESALE (B) 
INDUSTRIAL PRODUCTION. 


MANUFACTURING EMPLOYMENT 
International Trade 


EXPORT PRICES 
IMPORT PRICEs (B) 
Government Finance 
DEFICIT (—) SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Use Loan Counterpart Funds 
Jse Cash Balances 


DEBT 


Ireland 
2.8050 2.8031 

248 249 252 257 262 260 
230 231 234 239 244 243 
290 309 317 307 294 383 

4.5 4.5 4.5 4.5 4.5 

25.2 24. pote 

87.3 87. 

288.5 

8.9 7.8 

12.5 12.5 

1 22.8 20.3 

6.8 

84.9 85.1 87.8 89.3 

23.2 27.0 24.6 

32.1 22.6 22.3 

165 169.7 177.5 179.2 

340 340.9 334.8. 332.6 

19.1 8.9 7.8 

91.2 
4.25 4.25 4.25 4.25 

5.53 5.43 || | | 5.30 5.40 5.30 

114 114 113 

113 114 112 

117 

125 

~ 

104 116 106 

103 103 103 

109 107 110 a 

319.8 


INTERNATIONAL FINANCIAL STATISTICS 


1953 195 


National Income 


NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Private Investment 54. 67. 
Private Consumption 351. 
Government Revenue 89.0 95.5 
Less: Gov't Transfer Payts. 42. 


514.2 


517. 


68.9 58. 
117. 


Population: 2.96 million 1950; 2.90 million 1958. 


Exchange Rates: The Irish pound par with the pound sterling. 
Annual average rates, period averages for periods which rates 
were administratively set, and conversion factors, dollars 
per pound: 


IFS Conversion Factors 
Gold and 
Foreign Exchange 
5.00 
1948-Sept 1949 03 
Thereafter R0 


Exchange Rates 


1987 Trade 
4.94 
Jen-Aug 1939 

Bept 1939-Sept 17, 1949 
Sept 18, 1949-Dee 17, 1951 
1952 

1958 

1964 

1966 

1956 

1967 


1958 


' Beginnir 
exchange 


r gold and foreign 


Gold and Foreign Exchange: Owing to the close economic and banking 

relations between Ireland and the UK, foreign exchange statistics not 

ame importance many other Except for gold, 

the equivalent the corresponding entries the sections below 

par. CENTRAL BANK: GOLD, booked ion equivalent 

6.6 dollars per pound, has been revalu 
FOREIGN EXCHANGE, entirely 

with maturity exceeding 


1955 
COMMERCIAL BANKS and Post OFFICE SAVINGS BANK 
Deposit Money Banks section below. The data 
hange agree with those published the Central Bank’s 


the capti 


Related Data from Other Source 
deposits and other short-term asset 
banks the New York Federal Reserve District. Insofar 
are banks they presumably include, approximately equal 
amounts, the data reported The Net IMI 
quota (30 million dolla IMF holdings 
Irish pounds, i.e., its gold subscription. reported from Irish 
sources not include the net IMF 


held for Irish account, as reported 


Owing 


lidation of the acco 


acco. of Sommercia sanks, 


Monetary Survey: conso 

“within the State” 

Savings Bank (includir Savings 
FOREIGN ASSI Office Savings Bank holding 

‘oreign Exchange, which are ¢ ! nu y 

ivailable (see Deposit 


repre ent 


Central Bank, 
the Post 


the 


Offic 


435.$ 


16.4 15.8 


Millions Pounds 

465. 
536.9 567. 
—46.3 3. 
12.6 14. 

59.3 61. 

422. 420. 

131. 134. 


59. 


the 
“within the 


their 


Commercial 


their balance sheets, and 
Current Deposits the Commercial Banks minus 
“within the State”’ cash holdings. 


Irish sources provide figures money supply, but the Central Bank 
publishes figures the circulation notes and Irish coin (average 
Saturday data for December, millions pounds): 


1953 1954 1955 1956 1957 
Legal Tender Notes 70.5 74.4 76.3 75.3 79.7 
Old Bank Notes 7 7 7 7 


Irish Coin 5 2 2.6 2.6 
Total 74.3 78.2 80.0 79.0 
Item represents that part the pre-1929 note issues Commercial 
Banks throughout all Ireland attributable banks the Republic. 
Most these notes are now presumed dead. Consolidated Bank 
Notes replaced the old issue but, since December 1953, these too have 
been process withdrawal. Item represents the amount these 
notes still circulation, but assets representing £400,000 this sum 
have been transferred the Central Bank, which accepts liability for the 
corresponding note earlier years, commercial bank notes reported 
the Central Bank exceeded the amounts reported the Commercial 
Banks, presumably the amount holdings their own notes. 
The available data omit currency circulating Ireland, include some 
e presumed to be dead, and make only a rough adjustment 

lings currency. QUASI-MONEY comprises Time and 

umed have remained unchanged since the 
Related Data: BANK Average 

; nercial Bank offices within the 
form reported JFS for other 
since the monthly report data vary too 
and quarterly totals (see note Mone- 
Netherlands bank debits and clearings 


which are 
data available. 


much to provid 
tary Survey 


statistics 


Central Bank: The Central Bank balance sheet available only 
the end March. Its assets entirely foreign 

primarily notes the Legal Tender Note 

the counterpart aid grants (see 

The ASSETS data include 

Tender Note Fund and the General Fund. 

line are included here their balance sheet 
per pound. CIRCULATION data 

Tender Note Fund and, since March 1954, 

Notes for which the Central 


almos 


accounts “‘within the State” of the nine banks 
commercial banking business. One these also 
England and, the others, some have head 
and branches Northern Ireland and some have 
thern Ireland and branches the Republic. The 
lity accounts between 


divides all asset and liabili 
‘within the and those (Average monthly 


398.4 0 
9.0 
358.1 
) 107.5 4 0 
43.8 2 -51.9 -— 
1958 
B 6 
111 
124 
see note to 
Foreign Ex- 
F 
n 
th 
Bank has assumed liability. 
lat 
CLASSIFIED ASSETS largely the domestic the Post Deposit Money Banks: COMMERCIAL BANK data are from the com- 
Office Savings Bank Liabilities the sum the corresponding bined balance sheet 
entry below for the Commercial Banks plus amour equivalent performing the bulk 
Central Bank Foreign Assets, Post Office Savings Bank deposits, and engaged banking 
coin, less Cash the Commercial Bank MONEY the sur ffices the Repub 
Treasury coin, the Central Bank note circulation Tender head offices Nor 
plus, since March 1954, those Bank Notes for which combir 
Central Bank has assumed liability), “within the State” te liabilitic those * 
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balance sheets for the 4th quarter 1958, millions pounds): 


Within the 
State Elsewhere Total 


Casb and Balances with London Agents and other Banke 9 
Money at Call and Short Notice 
Bills: Government 

b) Other. 
Loans and Advances 
Investments: (a) Government 

(b) Other 

Liabilities of Customers for Acceptances 
Premises and Other Assets 


Total Assets, 1958 


Total Assets, 1957 
Total Assets, 1956 
Total Assets, 1955 
Total Assets, 1954 


Capital, Reserve, and Undivided Profits 
Notes in Circulation P 
Current, Deposit and Other Accounts 
Acceptances 

Other Liabilities 


Total Liabilities, 1958 
ties, 1957 
ties, 1956 


Total Liabilities, 1955 
Total Liabilities, 1954 


a 


tS 


cman: 


FOREIGN ASSETS, measured the Central Bank Bulletin and JFS, 
represent the net Assets and Liabilities 
Assets Liabilities represents the total assets ‘‘within the State’’ and 
less and less customers’ acceptance 
liabilities the 


Post SAVINGS BANK (including Trustee Savings Banks): Data 
FOREIGN EXCHANGE (sterling) holdings are only available for March 
and December each year. Data are available only for 
December. 


Interest, Prices, Production: RATE the rate which 
the Central Bank discounts eligible paper for Commercial Banks. 
Changes prior 1950 were last recorded the June 1958 issue. Sub- 
sequent changes the Rate (in per cent per annum) and dates 
establishment were: 


May 25, 1952 3.50 
May 25, 1954 3.00 
Dee 19, 1955 4.00 
May 26, 1956 6.00 
Sept 30, 1957 6.00 


May 28, 1958 
May 31, 1958 
Sept. 2, 1958 
Nov 28, 1958 


GOVERNMENT BOND YIELD: indication the long-term domestic 
rate interest the yield maturity the per cent Exchequer 
Bonds 1950 /51, maturing 1970, quoted. Prior 1952 the only 
series for which data are available was the per cent National Loan 
1927, with maturity date 1970, but retired 1951. Since was 
callable throughout the post-war period, its yield was probably above the 
general rate interest. The yield maturity 1950 was 4.81 per cent. 


Prices: The Central Statistical Office has compiled new series 
price indexes; undertaking measure input and output prices for each 
number producing sectors (agriculture, industry, and rest 
world) sales each number consuming sectors (personal 
consumption, capital goods, and exports) and for number larger 
combinations these sectors. All the indexes are Laspeyres indexes 
with 1950 weights. The series ‘‘A’’ index shown the broadest average 
available, combining the flows for home production for personal con- 
sumption and export with the flow for imports. The series index 
the average the flows for home production for personal consumption 
and export. The use sector flows provides rational system weights 
with which the multiple-counting commodities various stages 
processing systematically avoided. The system, however, avoids 
double- multiple-counting assigning its weights sales for final 
use rather than first uses, and hence the broader indexes become more 
like consumers’ price indexes, heavily weighted with finished goods and 
very lightly weighted with primary goods. The new indexes begin 


Ireland 


1952 and are linked the old wholesale price series 1952. The 
old series was also constructed with system weights that sought 
avoid double- multiple-counting assigning weights commodity 
each stage fabrication approximately equal final uses that 
stage. notes the wholesale price indexes Italy and the US. 


The Wage index refers weekly earnings all types workers 
manufacturing and made dividing total payrolls numbers em- 
ployed. Prior 1953 the index refers all employment. Quarterly 
data refer the last month the quarter and annual data October. 
Annual data Employment refer October. 


International Trade: Data are customs data. Exports comprise all 
exports, i.e., the export domestically produced goods and the re- 
exports foreign products previously imported. Imports comprise 
all imports, i.e., direct imports for home use and entries into customs 
warehouses. 


The trade indexes (volume index and Series price index) correspond 
the value data, excepting the export price series which refers ex- 
ports domestically produced goods only. 


Annual data are Fisher indexes (see note Greece). The monthly 
indexes for prices are Laspeyres indexes with preceding year weights. 
The monthly volume indexes are Paasche indexes. They are not 
adjusted agree with the annual indexes nor are they comparable 
the quarterly indexes the preceding year. The series import 
price index component the wholesale price series; the series also 
made from import unit values. 


BALANCE PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The trade entries are the figures with addition silver 
and deduction exports and imports ships and imports oil into 
Shannon Free Airport foreign airlines for their own use. Millions 
Irish Pounds): 


Goods and Services 
Exports, fob 
Imports, cif 
Foreign travel (net) 
Investment income and insurance: credit 
Investment income and insurance: debit 
Other (net). . 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


Long-term capital: 
US dollar subscription to IBRD 


Irish pound subscription to IBRD 
Other 


Short-term capital: 
Net IMF position 
Net foreign assets of commercial banks 
(increase —) 
Other foreign assets of Central Bank 
and Government (increase —) 


Monetary gold (increase —) 


te 


Net Errors and Omissions 
! Preliminary. 


Government Finance: Data represent the cash operation the 
Exchequer. The Foreign ERP aid Ireland has consisted for the 
most part loans rather than grants. The foreign exchange resources 
provided ERP loans are included Net Borrowing and Total Debt, 
but the foreign grants received (amounting 1.0, and 4.1 million pounds 
1950 and 1951, respectively) are not accounted for. The Use 
Loan Counterpart Fund line represents the net deposits (—) with- 
drawals from the special account for loans only. now only insig- 
ficant amounts domestic finance have been received the government 
through drawings the special account for foreign grants and these are 
included Revenue. The Net Borrowing data count payments 
sinking funds redemptions while the data reflect only re- 
demptions. 


National Income: See notes Denmark. 


55.5 
40.5 
14.9 

4.9 
203.1 
142.2 
15.5 

2.7 
15.9 
234 495.2 
237 477.7 
231 460.9 

226 450.2 

197 460.3 
20.2 

8.0 

321 448.1 
16.1 
344 495.2 
331 477.7 
319 460.9 
316 450.2 
322 460.3 

24.6 25.9 27.1 

5.00 

4.60 

4.25 

1.6 

5.2 9.3 6.4 2.9 1.9 


Israel 


Exchange Rates 


1950 1951 1952 1953 
1957 1958 1959 j 3 ome au 
Gold and Foreign Exghange 
30.5 7.8 4.3 
30.5 7.8 4.3 
26.5 30.5 28.9 
14 2.6 26.6 18.8 18.0 
a 9.1 23.7 16.2 16.6 
16 18.9 30.0 15.1 22.9 
Monetary Survey 
8 2 22.2 11.9 10.9 30.2 3 
159.0 164.0 170.2 
194.6 276.2 
4.8 10.8 14.0 
326.8 380.3 489.6 
241.5 257.2 290.1 
a 67.9 92.2 105.7 127.9 
25 21.4 24.5 24.6 43.1 1 
26 22.7 38.0 55.6 
27 38.1 60.5 100.8 
4 
72.2 106.7 148.8 164.2 
97.5 119.9 188.8 
101.8 119.9 188.0 
101.8 119.9 188.0 
10.6 11.1 16.5 13.8 
66.8 90.7 124.2 
101.8 119.9 188.0 
35 
1.6 2.8 8.7 
Deposit Money Banks 
41.6 49.6 56.0 64.2 
10.6 11.1 16.5 13.8 
ec 80.9 88.6 39.5 50.4 
9.1 10.9 25.9 
60.0 41.8 82.7 
161.1 194.6 
274.6 412.1 
44 131.9 156.6 160.8 191.9 § 
21.4 24.5 24.6 43.1 
46 
1957 1958 1959 47 22.7 38.0 55.6 


Population: 1,258 thousand 1950; 1,997 thousand 1958. 

Exchange Rate: The par rate for the dollar 1.80 pounds per 
dollar and applies most exports and imports. Exporters industrial 
products, except diamonds, are granted premiums the extent the 
value added, i.e., foreign exchange proceeds minus foreign exchange costs. 
Premiums depend the currency received and destination the goods 
but, for the principal category, amount Israel pounds per dollar 

Averages par market rates for the dollar 
factors Israel pounds per dollar 


Exchange Rates 
2023 


nd JFS conversion 


IFS Conversion Factors 
1937 202 


1938 2046 948-Aug 1949 2481 
Sept 1989 1949 2481 
1953 1.0 
Jan/June 1966 1 80! 1.700! 
‘ 1.00 Thereafter 1.80 
May/Dec 1963 ) 7143 ‘Implicit rates. See also notes on Inter- 
8671 national Trade below 
Incoming remittances from fund-raising institutions were converted to 


pounds the rate 1.50 from October 1955 until April 1958 when 
this special rate was abolished and the official rate was made applicable 
all Proceeds from most invisibles are convertible the 
official rate, but various benefit and pr | are given to immigrant 


and residents transfers Beginning March 


| 


O-~AID 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


1955 1956 1957 1958 I Il Ill 1 
Israel Pounds per Dollar: 
1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 
1.50 1.5 1.50 1.50 1.50 1.50 1.50 
2.50 2.65 2.65 2.65 2.65 2.65 2.65 
Millions Dollars: 
51.4 54.5 50.6 92.4 53.6 56.4 62.5 50.6 
3.6 1.6 1.6 9.1 $.1 1.6 1.6 
51.4 51.0 49.0 90.8 44.5 53.3 60.9 49.0 
30.5 26.9 30.3 23.1 26.9 27.0 27.9 30.3 
52.8 45.0 55.8 35.0 35.6 
49.6 42.3 49.6 52.9 32.2 33.0 49.5 49.6 
10.4 16.4 23.6 24.1 23.9 23.2 23.6 
Millions Israel Pounds: 
147.3 138.9 104.0 200.3 140.8 150.2 157.5 104.0 
426.1 396.7 410.9 426.1 
389.9 458.1 545.0 688.8 512.5 
43.7 57.3 132.4 149.9 81.7 82.2 91.7 132.4 
819.4 1,036.9 1,207.5 1,475.6 1,017.3 1,141.6 1,191.1 1,207.5 
419.6 517.4 588.0 565.2 580.9 576.2 
72.5 228.4 230.9 251.4 226.8 229.3 235.8 230.9 
101.8 119.7 155.6 213.8 129.8 189.2 144.8 155.6 
170.7 232.1 260.2 311.5 222.9 247.1 266.2 260.2 
167.7 215.0 290.4 126.6 190.1 
282.9 315.6 398.5 377.8 415.7 441.4 
Millions Israel 
97.9 180.3 105.9 110.8 121.2 103.3 
16.8 35.1 51.6 27.6 104.0 27.4 35.6 51.6 
4 - — 
317.2 481.1 560.3 489.9 520.2 
287.4 429.8 505.2 414.5 440.7 429.8 
97.9 174.8 144.1 157.9 164.0 174.8 
172.6 228.8 251.4 229.8 
17.0 32.9 24.1 26.4 5.6 27.3 40.8 24.1 
183.6 242.8 264.1 240.1 241.9 
108.8 157.2 187.0 241.1 186.4 172.6 190.4 187.0 
5.4 15.4 23.9 21.5 13.3 8.8 14.0 23.9 
Millions Pounds: 
186.6 150.2 187.4 122.4 140.7 148.1 150.2 
11.6 11.9 12.7 18.3 12.6 11.9 
84.2 125.0 138.0 174.7 109.2 128.1 128.6 138.0 
48.5 54.6 41.5 48.5 48.7 50.8 564.6 
39.3 44.9 61.1 88.3 68.0 55.0 52.6 61.1 
389.5 458.1 545.0 688.8 512.5 545.0 
618.6 742.9 817.1 863.6 910.9 
247.2 289.0 345.3 408.5 385.9 345.1 
75.6 87.6 113.0 126.3 94.4 100.8 105.4 
26.2 32.1 42.6 87.4 31.4 38.4 39.4 42.6 
158.7 199.2 286.1 285.1 217.8 219.8 225.4 236.1 
1959, tourists receive per cent premium conversion their 
foreign exchange resulting in a tourist rate of 2.16 Israel pounds per 
dollar. 


For historical summary exchange rates see February 1954 
and September 1958. 


Gold and Foreign Exchange: BANK ISRAEL: Data for 1950 through 
1953 relate holdings the Issue Department the Bank Leumi and 
and its precursor, the Anglo-Palestine Bank. Foreign Exchange includes 
net balances under clearing agreements when the net figure asset. 
However, the bulk the amounts shown other foreign exchange. 
Related Data from Other Sources: DOLLAR ASSETS REPORTED 
are deposits and short-term obligations held for Israel account, re- 
ported all banksin the data holdings Government and 
Banks presumably include amounts approximately equal the 
dollar components the data reported from Israel sources. The ratio 
of the dollar series to total foreign exchange varies because of a large 
receipt German marks DOLLAR LIABILITIES REPORTED 
are short-term dollar liabilities Israel reported all banks 
US. They comprise mainly short-term private official borrow- 
ing from banks and other short-term liabilities due collectable 


banks. The asset and liability data are drawn only from the 
records banks. Since most Israel dollar assets are held with 
banks whereas only part Israel’s dollar liabilities 


banks, the coverage i more complete for Israel's assets than for its 
liabilities, and the net lines 14a and does not measure Israel’s net 


1954 
1.80 
1.30 
28.6 
39.9 
41.0 
39.1 
10.7 
123 
3 168 | 
333 
691 
348 
146 
107 
145 
51 
133 
199 
191 
146.6 
169.3 
$2.1 
44. 
12. 
71. 
833. 
538. 
201. 
64. 
35. 


XII, NuMBER May 1959 


1958 By Quarters 
Aug Sept Oct Nov 


End Period 
1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 


2.65 2.65 2.65 2.65 2.65 2.65 2.65 2.65 
End Period 
70.7 94.2 80.1 92.4 89.1 80.1 80.9 85.3 
1.5 1.6 1.6 1.6 1.6 1.6 1.6 1.6 
92.5 78.5 90.8 87.5 78.5 79.3 83.8 
29.3 26.5 30.0 23.1 28.3 29.0 21.8 
48.5 48.4 39.5 55.8 46.0 39.5 44.9 52.4 
46.0 45.6 36.9 52.9 43.4 36.9 42.2 49.5 
21.3 18.3 20.9 19.2 20.9 21.7 26.8 
End Period 
211.3 200.3 193.5 178.2 174.8 167.6 
450.2 465.0 436.6 462.0 465.0 475.8 479.6 
611.7 652.7 639.9 652.7 654.2 666.6 
116.7 114.2 121.4 149.9 112.3 121.4 126.2 150.5 
1,257.0 1,399.1 1,417.3 1,475.6 1,407.7 1,417.3 1,431.0 1,464.3 
613.2 656.7 672.0 659.9 666.4 672.0 
245.1 248.4 259 .9 251.4 254.8 259.9 256.5 259.6 
170.3 194.2 188.7 213.8 193.2 188.7 178.5 185.2 
241.2 258.0 243.3 258.0 284.5 306.6 
475.7 483.3 480.5 
End Period 
141.0 181.6 147.5 180.3 164.2 147.5 147.9 156.0 
221.7 369.2 383.0 348.3 380.1 383.0 
117.3 21.6 27.6 21.6 22.6 20.9 
14.4 
497.0 561.9 560.3 572.4 561.9 573.5 577.0 
441.0 521.1 496.4 505.2 510.7 496.4 502.0 500.2 
192.8 229.5 206.1 213.4 210.8 
3.7 43.1 30.4 26.4 39.4 30.4 29.8 
258.1 264.1 269.6 273.4 
182.9 221.8 241.1 242.7 282.5 226.8 
20.3 18.0 23.3 21.5 21.8 25.3 27.6 
End Period 
155.0 187.8 167.1 187.4 175.3 167.1 175.3 171.8 
13.0 12.5 14.7 13.1 14.7 13.1 13.8 
142.0 175.3 152.4 174.7 162.2 152.4 162.2 158.0 
52.7 47.7 54.0 41.5 51.0 54.0 52.2 39.3 
133.7 81.0 81.9 88.3 81.8 81.9 81.0 90.6 
652.7 688.8 639.9 652.7 654.2 666.6 
1,052.7 1,047.8 1,068.4 1,151.8 1,053.9 1,068.4 1,078.9 1,108.9 
408.5 411.6 412.1 412.2 413.7 
134.4 123.4 126.3 130.3 123.4 113.1 115.4 
7.0 59.8 65.3 87.4 65.3 60.8 
260.2 285.1 265.4 268.2 267.2 269.4 


dollar position. Net IMF Israel’s quota (4.5 million 
dollars increased 7.5 million April 1957) minus IMF holdings 
pounds, i.e., the gold subscription minus net drawings. Prior April 
1957 represents the gold payment Israel account its quota. 
The data reported from Israel sources not include the net IMF 
position. The IMF entries represent resources made available 
received from IMF and not the sums that Israel may draw. 


Monetary Survey: consolidation the accounts the Bank 
Israel and the Deposit Money Banks. Prior December 1954 the Issue 
Department the Bank Leumi (in 1950 the Anglo-Palestine Bank), the 
government coin Deposit Money Banks including the Banking 
Department the Bank Leumi. FOREIGN ASSETS were revalued 
1954. CLAIMS GOVERNMENT include amount equal Govern- 
ment coin circulation prior December 1954 (see Bank Israel 
note). CLAIMS PRIVATE SECTOR and GOVERNMENT in- 
clude loans made the Banks for approved purposes against agree- 
ment the government hold equal offsetting deposits with the banks; 
the source the offsetting government deposits largely Aid Counter- 
part Funds. The amounts were 11, 22, 35, and million pounds year 
ends from 1950 through 1953 and 1954. might prefer- 
able consider these direct government loans the private sector 
and eliminate the item from both the asset and liability sides the 
Monetary System’s accounts (see note the accounts the RLC 
Germany for the treatment related problem). comprises 
the Monetary Liabilities the Bank the Private Sector and 


1958 ++ By Months 


Israel 


Dec Jan Feb Mar 


Exchange Rates 
1.80 1.80 1.80 1.80 RATE 


REMITTANCE 

2.65 2.65 2.65 2.65 Export 
Gold and Foreign Exchange 

92.4 97.0 104.0 BANK 

1.6 1.6 1.6 Gold 

90.8 95.5 Foreign Exchange 

23.1 COMMERCIAL BANKS 


Related Data from Other Sources 


55.8 54.3 DOLLAR ASSETS REPORTED US, 
52.9 55.7 Israel and Banks.... 
23.3 24.6 21.7 DOLLAR LIABILITIES 
1.9 1.9 1.9 Net IMF 
Monetary Survey 
200.3 FOREIGN ASSETS (Net) 
149.9 UNCLASSIFIED ASSETS 
1,475.6 Assets Liabilities 
251.4 256.1 263.8 Which: Currency 
213.8 
311.5 OVERNMENT DEPOSITS 
290.4 UNCLASSIFIED LIABILITIES 
Related Data 
BANK 
Bank Israel 
27.6 25.1 CLAIMS BANKS 
CLAIMS PRIVATE SECTOR 
505.2 504.0 519.3 
251.4 256.1 263.8 Private Sector 
26.4 29.7 28.1 Government 
264.1 268.8 In: Currency 
241.1 235.2 Deposits. 
21.5 21.4 19.3 FOREIGN LIABILITIES 
Related Data 
GOVERNMENT COIN 
Deposit Money Banks 
187.4 177.7 184.3 
12.7 12.7 Currency. 
174.7 165.0 171.6 Bank Israel 
Inter-Bank Items 
41.5 FOREIGN ASSETS 
88.3 CLAIMS GOVERNMENT 
688.8 CLAIMS PRIVATE SECTOR 
1,151.8 Assets Liabilities 
87.4 FOREIGN CURRENCY DEPOSITS 
285.1 GOVERNMENT DEPOSITS 


Demand Deposits Deposit Money Banks. Prior December 1954 
the Monetary Liabilities the Issue Department the Bank Leumi 
and the Currency Board the Private Sector, Government coin 
circulation and Demand Deposits with Deposit Money Banks. 
MONEY comprises the Time Deposits, and beginning 1954 Foreign Cur- 
rency Deposits with the Deposit Money Banks. BANK DEBITS are 
monthly totals and averages monthly totals debits demand 
deposits the Private Sector with Banks. 


Bank Israel: The Bank Israel commenced full central banking 
operations December 1954. Prior data refer the Issue Department 
the Bank Leumi (or the Anglo-Palestine Bank 1950), which 
performed the note issue function only. The Banking Department 
the Bank Leumi, held large part the Cash Reserves Deposit 
Money Banks, and thus, prior establishment the Bank Israel 
was not possible properly separate the monetary institutions 
between the Authority and Deposit Money Banks. 
The liability for coin issue was transferred the Bank and the Bank 
received cover promissory note the Government equal 
amount. The division Monetary Liabilities between those Banks 
and those the Private Sector made from the Deposit Money Bank 
data on notes and coin holdings. Therefore prior to establishmeut 
the Bank Israel (incorrectly) assumed that Government coin 
was held wholly the Private Sector. FOREIGN ASSETS were revalued 
1954. CLAIMS GOVERNMENT: Data for March each year are 
not strictly comparable with those for other months. The Government 


% 


Israel 


FINANCIAL STATISTICS 


Interest, Prices, Production 


National Income 

NATIONAL INCOME 

NATIONAL PRODUCT 
Export Surplus 92a 
Gov't Deficit 92b 
Private Investment 92¢ 
Private Consumption 
Government Revenue 94 
Less: Gov't Transfer Payts.. 


legal obligation to repay its debt to th rael at the end 
During March the major part the debt shifted 

Banks who are borro the Bank 

FOREIGN LIABILITIES represent payment agreement 


Deposit Money Banks: The Commercia! Ban the end 1957 
and Credit Cooperative Societies, and pri the Bank- 
Department the Bank Leumi. amounts loans the 


te 


ank irately under and 
luded from Demand Deposit Consequently, reported liabilities were 
ery much smaller than total liabilitic I FOREIGN ASSETS were re- 
valued 1954 Prior 1954 DEMAND include FOREIGN 
Deposit Salvador Note 


deposits, which have been shown 


Interest, Prices, Production: REDISCOUNT RATE the rate which 
the Bank Israel rediscounts limited amounts domestic com- 
mercial bills for Commercial Banks. The rate has been unchanged 
since introduction February 1955. Beginning August 1955, some 
bills foreign currency have been rediscounted per cent. SHARE 
Prices: Index end-month quotations all ordinary shares quoted 
the Tel Aviv Securities Clearing House, weighted by par value of shares 
outstanding, and adjusted for share dividends, rights, and similar actions. 
base 1950 quarterly and data are averages the 
monthly data. Prices: The index of Cost of Living refers to the 1950/51 

imily budget expenditure Beginning January 1959 monthly indexe 
exclude the prices fruits and vegetable 


International Trade: During the period from 1952 through June 
1955 trade statistics were compiled and published artificial Israel 
i.e., pounds the constant rate .36 per dollar. figures 
dollars are made reversing this conversion factor. These data 
are intended measure the foreign exchange proceeds exports 
and the foreign exchange expenditures for imports. sources also 
ublish the distribution imports under each the import rates and 
gure for exports actual rates. figures Israel pounds, which are 
intended measure the national currency receipts exporters and the 
national currency expenditures importers, are made from these data. 
Exports constitute per cent imports most years; for current 


Quarters 


Per Cen 
6.00 6.00 6.00 


1953 


106 104 
135 132 136 
167 171 173 
112 114 117 


122 123 


206.5 195.3 

Millions 

23.4 31.0 
114.7 


108.5 
1953 


Million Israel Pounds 
1,750 2,089 2,503 
2,111 2,513 3,030 
~509 —6§45 607 


1,644 


periods, data are available the balance payments items that make 
Exports include only 


1949 weights. The indexes Prices Israel 
pounds are Paasche indexes derived from the volume 
indexes and the respective value note Greece.) 1954, 1955, 
and 1956 indexes are provisional estimates the Bank Israel and are 
not otherwise published. The data citrus fruits include the various 
kinds citrus fruits and juices. The volume index citrus fruits 
exports compiled Laspeyres index with 1953 prices 
weights. The data diamonds represent the gross value cut diamond 
exports. value rough diamond imports about three-quarters 
large that cut diamond exports. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The trade entries differ from the data expressed 
dollars because coverage and valuation adjustments. (In Millions 


First Half 
1957 1958! 


6 157.6 
5.6 86.0 
9 212 
3 $1.5 
7 50. 
9 9.3 

3 


Goods and Services 
Exports, fob 
Imports, cif 
Other (net) 


Private Donations 
Private Capital 

Official Donations 
Offictal and Bank Capital 


Long-term capital 
US Government loans (net) 
State of Israel bonds (net) 
Other 


eon wns 


Short-term capital 
Net IMF position 
Payments agreements (net 
Other abilities 
Other foreign assets (increase 
Monetary gold (increase —) 


Net Errors and Omissions 


! Preliminary 


National Income: See notes Denmark. 


6.00 6.00 6.00 6.00 6.00 
100 147 141 120 104 108 
100 112 119 126 135 139 132 
100 118 133 151 168 160 
1957 1959 100 100 103 109 
106 107 102 100 107 116 117 120 118 117 
International Trade Millions 
16.7 59. 132.5 162.4 192.7 254.0 99.1 56.8 42.1 55.8 
6.8 23. 47.3 57.1 79.0 90.6 98.4 59.1 19.2 1.3 10.9 
4.2 12. 26.7 36.4 44.3 58.7 58.8 15.2 14.1 13.9 15.5 
251. 438.8 585.0 660.6 783.9 780.4 192.0 190.2 
36.9 46.8 44.4 88.1 90.2 107.1 141.1 145.8 55.1 31.6 
298.8 281.2 286.5 325.0 367.0 435.5 433.6 106.7 105.2 
109 109 101 100 109 116 119 134 
100 158 202 216 225 
100 159 204 217 228 
101 109 106 100 106 112 120 
112 113 100 101 108 
370 580 876 1,144 1,476 
475 690 1,063 1,349 1,859 
101 128 263 317 367 
68 77 111 166 
90 141 222 217 
354 504 1,088 1,444 1,855 
125 178 257 381 
the those re-exports that have previously cleared customs imports; imports 
include direct imports for home use plus withdrawls from customs ware- 
Sector made from proceeds Government Deposits see notes 
Monetary Survey. Casu: Prior establishment the Bank Israel, 
the accounts of Deposit Money Banks included large amounts of inter- 
282 356.5 
88 109.8 139.2 
99.4 44.7 
127 
92.5 63.5 22.0 9.6 
29.3 44.7 24.3 
11.4 5.8 1.2 6.3 1.7 
3.0 4.0 
9.3 20.2 ~3.1 18.9 
9.3 6.9 9 3.0 41.1 
3.6 2.0 


XII, NUMBER May 1959 Israel 


Aug Sept Oct Nov Dec Jan Feb Mar 


Per Cent Interest, Prices, Production 
6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 REDISCOUNT RATE 


137 139 141 140 Cost 
164 174 177 
123 126 
130 123 

Israel Pounds International Trade 


Dollars 
1963 
VOLUME EXPORTS 
Citrus Fruits 
VOLUME 
PRICES 
IMPORT PRICES 
Dollars 


EXPORT PRICES 
IMPORT PRICES 


4 


Italy 


Exchange Rate 


— — 


J 
1960 1951 1953 1954 


Gold and Foreign Exchange 


son 
390 


333 346 346 346 
670 572 606 695 


579 
275 266 274 435 549 
Monetary Survey 

433 663 413 423 

2,185 2,696 3,269 


1,513 


246 


112 190 180 176 193 
678 776 1,063 1,214 


3,556 
6,000 
2,52 
196 


Q 
a 
to 


1959 


Population: 46.6 million 1950; 48.6 million 1958. 


Exchange Rates: The par rate for the dollar has been about 625 
lire per dollar since September 1949. Beginning December 29, 1958 with 
the establishment nonresident convertibility for the lira, market rates 
for the dollar are free fluctuate within the limits per cent 
either side the rate 625. Market rates for most European currencies 
are based the dollar-lira rate and the corresponding rate for the dollar 
the market the country concerned (See also Exchange Rate notes 
for United Kingdom). 


For annual averages and conversion factors see January 1958 issue. 


Gold and Foreign Exchange: Official Holdings comprise those of the 
Bank Italy and the Exchange Office reported together with 
amounts foreign exchange held individuals pending surrender 
the Exchange Office. EXCHANGE includes the Net EPU 
(i.e., the credit extended received from EPU) for those 
dates when Italy was net creditor EPU and EXCHANGE 
LIABILITIES include the Net EPU for those dates when Italy 
was indebted EPU. Beginning January 1959, the data represent 
the net bilateral claims other EPU countries arising from the liquida- 
tion the EPU. data are available the composition these 
totals but the composition changes gold and net exchange holdings 


INTERNATIONAL FINANCIAL STATISTICS 


1957 «++++++++ By Quarters 
1955 1956 1957 1958 I II Il IV 


Lire per Dollar: 
624.85 624.97 624.89 624.00 624.87 624.97 624.93 624.89 


Millions Dollars: 


1,237 1,308 1,582 2,321 1,296 1,346 1,582 
352 338 452 1,086 364 364 428 452 
885 1,080 1,235 938 1,004 1,080 
240 202 152 99 223 204 177 152 

768 826 928 


1,078 

758 904 1,040 1,088 861 929 995 1,040 

Billions Lire: 

565 767 1,374 572 602 698 767 
2,562 2,656 2,796 3,101 2,663 2,629 2,668 2,796 
4,272 4,936 886 4,980 5,109 
1,168 1,819 1,473 1,654 957 1,115 1,306 1,478 
9,476 10,422 11,889 9,068 9,326 9,781 10,422 
4,541 4,927 5,753 4,706 4,784 4,892 
1,639 1,766 1,853 2,006 1,628 1,650 1,696 1,853 
2,465 2,903 3,387 3,074 
22 22 21 21 24 20 23 21 


140 166 189 218 178 179 180 189 
1,581 


Billions Lire: 
‘ 565 ,37 572 2 698 767 
1,165 1,132 1,190 1,130 1,081 1,064 1,085 1,190 


363 275 336 
200 206 265 559 289 224 268 265 
1,855 1,483 1,569 1,922 1,544 1,526 1,547 1,569 
4,086 4,726 5,192 5,586 4,701 4,816 4,921 5,192 
7,770 9,780 7,47 7,697 8,070 8,648 
2,848 3,285 3,666 2,999 3,031 3,285 
2,465 2,908 3,387 4,072 8,014 3,074 3,187 
140 166 189 246 173 179 180 189 


287 218 280 


reported detail (in millions dollars): 


Gold 77 13 
JS dollars 11 58 127 142 200 
Swiss fr. and Can. dollars 1 8 7 21 -4 
Credit to EPU 161 -170 48 —64 
EPU Currencies 19 14 ~ 10 2 
Other Currencies 80 11 —12 74 —26 

Total 156 —93 —687 55 109 


Related Data from Other Sources: DOLLARS REPORTED are 
deposits and short-term obligations held for Italian account, reported 
all banks the US. The Banks and Savings Banks hold foreign 
exchange. The discrepancy between the recorded changes dollar 
holdings reported the table above and the data reported from 
sources presumably represents changes private holdings dollars 
reported banks the name Italian banks. The IMF 
POSITION the gold payment Italy account its quota. 


Monetary Survey: The data are consolidation the accounts the 
Bank Italy, the Exchange Office, the Banks and Savings Banks, and 
the Treasury currency circulation prepared for the Bank Italy. 
They are based the analytic table Flow Savings and the 
Money the Bank Italy’s Annual Report (see below). 
FOREIGN ASSETS comprise the holdings the Bank Italy and the 
Exchange Office, the agency the Government that holds most 
Italy’s foreign assets. addition the Exchange Office holds some 


625 | 
4,982 5,782 6,580 7,499 
24 2,530 2,928 3,400 3,758 4,077 
‘ we MONEY (24 | a 560 699 800 940 1 ,149 i 
F 29 690 798 966 1,150 1,268 1,363 1,457 1,481 ae 
3 | | 30 483 563 469 413 423 
‘ | | $l 762 855 918 963 1,068 
| 32 119 117 129 164 175 
160 204 216 246 282 328 296 246 283 310 296 
VERNMENT (2 x 1,620 1,734 1,763 1,807 1,963 2,116 2,291 2,496 2,970 2,138 2,180 2,296 2,496 
34 1,380 1,619 1,650 1,681 1,795 1,953 2,120 2,303 2,723 1,995 2,028 2,133 2,308 
i | @ 164 260 248 241 263 280 302 369 664 302 291 346 369 
: b 1,150 1,259 1,355 1,416 1,506 1,651 1,797 1,913 2,038 1,669 1,717 1,764 1,913 
>| | c 66 100 47 28 25 22 22 21 21 24 20 23 21 | 
: " | y 1,165 1,292 1,382 1,449 1,538 1,671 1,818 1,914 2,061 1,647 1 ,667 1,729 1,914 
z 214 828 268 231 256 282 302 389 662 348 360 404 389 
| 35 78 37 12 7 87 22 ~ q 14 12 3 q 9 
| 
Banks Banks Billions Lire: 
| 
REDIT FROM 
3 GANK OF ITALY (46). 
OY 
| \ \ 
| \ 
| 231 315 287 
1951 1952 1953 1954 1956 


XII, May 1959 


1958 Quarters 
I u Ill IV Aug Sept Oct Nov 


Period 


624.82 624.84 624.75 624.00 624.75 624.75 624.75 624.65 
End Pertod 
1,609 1,714 2,045 2,321 1,979 2,045 2,140 2,218 
462 607 754 847 907 995 
1,147 1,107 1,198 1,235 1,225 1,198 1,232 1,224 
157 97 84 99 91 84 93 88 
989 1,010 1,115 1,136 1,134 1,115 1,139 1,136 
1,066 1,071 1,087 1,122 1,098 1,087 1,152 
1,040 1,055 1,061 1,055 1,119 1,101 
—96 —77 5 —14 -11 —5 
End Period 
878 1,032 1,22 1,374 1,174 1,226 1,280 1,320 
2,852 2,960 3,101 2,960 
5,470 5,760 5,470 
1,064 1,181 1,654 1,181 
10,090 10,463 10,837 11,889 
5,044 5,157 5,351 5,573 », 351 
1,730 1,743 1,819 2,006 1,819 
3,543 3,632 3,784 4,072 3,741 3,784 3,828 3,883 
21 20 21 21 21 21 21 21 
201 208 210 218 210 
End Period 
878 1,032 1,226 1,374 1,174 1,226 1,280 1,320 
1,188 1,110 1,080 1,130 1,061 1,080 992 1,021 
187 168 180 174 180 
249 259 272 246 272 
2,616 2,598 2,792 2,970 2,727 2,792 
2,350 2,404 2,562 2,515 2,562 2,530 2,609 
544 576 687 664 687 
1,785 1,807 1,854 2,038 1,854 
1,766 1,774 1,848 2,061 1,834 1,848 1,826 1,853 
583 629 715 662 681 715 704 756 
End Period 
544 576 687 664 687 
74 75 75 105 75 
469 501 613 559 613 
1,631 1,701 1,834 1,922 1,834 
5,104 5,171 5,291 5,586 5,291 
8,331 8,659 9 ,258 9,780 9 258 
3,221 3,309 3,451 3,666 3,350 3/451 3,466 3,520 
3,543 3,632 3,784 4,072 3,741 3,784 3,828 3,883 
201 208 210 246 210 : 
249 259 272 218 272 


government securities. the activities the Exchange Office are 
financed mainly advances from the Bank Italy its holdings are 
estimated from the Bank claims the Exchange Office less 
the Exchange Office’s holdings government securities. (See notes 
Monetary Survey and Gold and Foreign Exchange France.) The data 
generally measure the monetary effect the changes official foreign 
assets, but they cannot directly reconciled with the same data ex- 
pressed dollars the Gold and Foreign Exchange section above for the 
three reasons: 250 million dollars Bank Italy gold is, the lira 
data, arbitrarily valued, 200 million lire per dollar, and million 
100 lire per dollar; the dollar data include some foreign currency re- 
ceived receivable the Exchange Office before settlement made 
lire; and the Exchange Office makes foreign exchange loans the Trea- 
sury that initially cause decline the holdings measured line 12, but 
are not reflected line until the Treasury repays lire and reduces the 
Exchange Office’s debt the Bank. sCLAIMS GOVERNMENT include 
the Exchange Office’s holdings government securities and amounts 
equivalent the circulation Treasury currency. Assets Liabilities 
the sum the comparable entries the sections below less claims 
between the Bank Italy and the Banks and Savings Banks. MONEY 
comprises the Monetary Liabilities the Bank Italy the Private 
Sector, Monetary Deposits with Banks and Savings Banks, and Treasury 
currency with the Private Sector. comprises the Savings 
Deposits with Banks and Savings Banks. 


The Bank Italy its Annual Report publishes detailed table 


1958 By Months 1959 By Months 
Dec Jan Feb Mar 


624.00 621.38 620.60 620.60 
321 
086 
1,136 
1,122 1,156 1,166 
1,088 1,137 
45 45 45 
1,374 1,404 1,431 
3,101 
760 
1,654 
11,889 
5,573 
4,072 4,138 
21 21 21 
218 
1,811 
1,374 1,404 1,431 
1,130 1,093 990 
174 
246 
2,970 2,898 
2,723 2'716 2,633 
664 
2,038 
2,061 1,902 1,880 
662 814 753 
664 
105 
559 
1,922 
666 3,674 
4,072 4,138 
246 
218 


“The Flow Savings and the Money Supply” 


Italy 


Exchange Rate 


Gold and Foreign Exchange 


OFFICIAL Gross HOLDINGS 
Foreign Exchange 


FOREIGN EXCHANGE LIABILITIES 


Net FOREIGN EXCHANGE 


Related Data from Other Sources 
Italian and Banks 


Net IMF 
Net EPU 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 

MONEY 

Which: Currency 
GOVERNMENT 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
Post OFFICE SAVINGS 


Bank Italy 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
BANKS 
Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government. 
In: Notes.... 
Deposits 
COUNTERPART 


Related Data 
TREASURY CURRENCY 


Banks and Savings Banks 


CASH 

Currency 

GOVERNMENT. 


CLAIMS PRIVATE 


Assets Liabilities 
MONETARY DEPOSITS 
CAPITAL ACCOUNTS 


CREDIT FROM BANK ITALY 


the detailed table that reproduced below (in billions lire): 


Funds Borrowed by the Treasury frem 


Bank of Italy 
Banks and Savings Banks 
Counterpart Funds 
Post Office Savings Fund 
Other Sources 

Sub-Totol 


Funds Borrowed by the Economy from 


Bank of Italy 
Banks and Savings Banks 
Gold and Foreign Exchange 
Post Office Savings Fund 
Other Sources 

Sub-Total 


Total Borrowings 


Source of Funds 

Savings Deposits 

Other Bank Accounts 

Post Office Savings 

Other Sources 

Bank of Italy Current Accounts 

Banks and Savings Banks Current 
Accounts 

Post Office Current Accounts 
Sub-Total 

Foreign Aid Received 

Circulation of Notes and Coin 


Total Sources 


1952 1953 1954 1955 
42 46 109 100 
144 140 150 159 
142 74 20 20 
76 &7 15 
153 118 161 164 
588 466 455 438 

3 35 14 11 

550 534 450 530 
96 —50 9 58 
100 94 103 112 
261 338 385 424 
a12 950 961 1,195 1 

1,370 1,417 1,416 1,573 1 
292 303 338 $71 
36 102 76 61 
167 184 117 96 
273 404 517 556 

6 19 
360 284 226 320 
10 - 1 13 

1,144 1,268 1,276 1,485 1! 
119 68 50 
107 81 90 134 


1956 


—30 
M4 
21 


and also summary 


16 

ons —31 
85 64 

190 210 

29 -18 

83 17% 

110 140 
495 426 
1,198 
438 
62 46 aa 

107 
528 467 
5 11 

16 2 
1,880 
21 $1 
146 
1,370 1,417 1,416 1,673 1,546 1,402 


Italy 


Interest, Prices, Production 


700 
4.00 4.00 4.00 4.00 
International Trade 
753 1,030 867 942 
"| 


Government Finance 


1000 —450 429 488 466 

1,399 1,743 2,006 

b 1,635 1,828 2,231 2,472 

204 326 375 

4 48 65 184 204 

ENUE (80 b 251 139 142 171 

82 244 223 143 74 

r 83 2 l 19 17 

National Income 

NATIONAL INCOME 6,894 7,914 8,368 9,362 9,881 
Gross NATIONAL PRODUCT 8,670 10,061 10,673 11,692 12,469 

Gov't Consumption 859 1,047 1,287 1,355 


Gross Investment 
Private Consumption 


The Bank’s table analyzes all lending and borrowing while analyzes 
the operation the monetary system only. the Bank’s statement 
the borrowing items are separated into those the government and 
those the private sector, including government enterprises. Within 
each these separations the borrowings from domestic sources—the 
Bank Italy, the rest the monetary system, and the other financial 
institutions (including the capital market among the financial institu- 
tions)—are separated from the “borrowings” abroad, defining ‘‘borrow- 
ing” the sale foreign exchange and gold the monetary system. 
The total lendings the economy are shown 
with deposits banks, which most countries would classed 
Money, included among the sources funds. The items that are con- 
sidered savings nature are included the beginning the list, 
and those items that are considered either semi-saving semi- 
monetary are placed the end the list. There are intermediate entries 
(“Other Sources”, i.e.,transactions with long-term credit institutions and 
the capital market) that appear both the borrowing and source funds 
sections the table recording transactions outside the monetary system 
arising from the issue redemption securities. These are intra-private 
sector, rather than, sector financing entries. The difference between the 
total borrowings the economy and these savings and semi-saving trans- 
actions must equal the foreign aid received the economy and the in- 
crease currency circulation. For the foreign aid entries, the aid given 
the economy measured deposits counterpart funds included 
the sources funds and the provision finance the Treasury 
measured the withdrawals from counterpart funds included the 
borrowings. The data for Banks and Savings Banks lending the 
Treasury and the Economy agree with the figures for Claims the 
Government and the Private Sector. The data Bank Italy loans 
the Treasury agree with the net the figures for Claims the 
Government and liabilities the Government, and the data loans 
the Economy agree with the sum Claims the Private Sector 
except that both cases differences may arise, the security com- 
onents are included the tabulation for their face values, while 
the table they are valued cost. The data for changes 
Foreign Assets, Current Accounts, Savings Accounts, and gross Currency 
Circulation are the same both tabulations. The Bank’s figures for 
Counterpart Funds refer deposits and withdrawals. The figures 
refer net deposits and agree with the differences between the Bank’s 
figures, except for the withdrawals finance private investment, that are 
included Funds Borrowed the Economy from Other Sources. 
Related Data: Post SAVINGS: deposits with and interest bearing 
bonds issued the Post Office held the Private Sector. 


Bank Italy: FOREIGN ASSETS are Bank Italy holdings plus credits 
extended the Exchange Office for the acquisition gold and foreign 


941,650 2,083 2,091 2,284 
6,231 8,393 8,713 


INTERNATIONAL FINANCIAL STATISTICS 


1957 By Quarters 


Per Cent 


4.00 4.00 4.00 3.50 4.00 4.00 


1953 =100 
155 161 169 170 165 170 173 170 
100 102 103 101 103 102 102 103 
105 109 110 113 110 109 110 112 


107 113 117 116 117 117 119 
119 128 138 141 135 140 135 142 
103 105 106 104 107 109 106 


Billions Lire 


1,160 1,841 1,594 1,585 868 393 410 416 
1,695 1,984 2,296 1,981 577 587 530 572 


1953 =100 


123 148 155 163 146 149 157 171 
112 136 127 183 140 128 147 
102 102 101 106 105 107 104 
100 103 108 112 113 109 107 
Billions Lire: 

—438 —189 210 —88 —184 
2,301 2,586 2,800 648 655 745 
2,739 2,776 3,010 736 659 686 929 
417 166 203 —92 169 

i 20 21 15 - 1 — 14 
4,45 4,712 4,931 4,920 4,772 4,852 4,931 


Billions Lire 
10,789 11,469 12, 
13,639 14,634 15,627 

— 233 — 250 —181 
1,654 1,808 1,903 
2,940 3,456 
9,278 9,925 10,449 


exchange. CLAIMS THE GOVERNMENT AND MONETARY LIABILITIES 
BANKS exclude Treasury Bills held the Bank Italy for the 
account the Banks and Savings Banks part their legal reserves. 
(160, 252, 218, 252, 296, and 355 billion lire year-ends 1950 through 
1955). CLAIMS THE PRIVATE include loans Official 
Entities. Assets =Liabilities the total the balance sheet items re- 
ported the Bank Italy less the Treasury Bills held for the account 
Banks and Savings Banks. MONETARY LIABILITIES THE GOVERN- 
MENT include the Treasury’s holdings Bank Italy notes. 


Banks and Savings Banks: CASH excludes and CLAIMS THE GOV- 
ERNMENT includes the Treasury Bills held part the banks’ legal 
reserves. MONETARY include Current Deposits (2,689 billion 
lire the end 1955) and Cashiers’ Checks (159 billion lire the end 
1955). Assets =Liabilities the total the reported balance sheet 
items plus Rediscounts with the Bank Italy (163 billion lire the end 
1955) and less inter-bank items (602 billion lire the end 1955). 


Interest, Prices, Production: DISCOUNT RATE the rate which the 
Bank Italy discounts éligible commercial paper for banks. The volume 
discounts ordinarily large. Changes prior April 1950 were last 
recorded the June 1958 issue. Subsequent changes (in per cent per 
annum) and dates establishment were: 


April 6, 1950 4.0 June 7, 1958 3.5 


GOVERNMENT YIELD: The yield maturity (average daily 
quotations) the per cent Government Reconstruction Loan maturing 
1978 quoted indication the long-term domestic rate 
interest. SHARE Averages daily prices Milan. The index 
weighted the market value all shares included, adjusted for 
new capital, share dividends, and similar changes. 


The Wholesale Price Index includes all commodities without regard 
the distinction between exports, imports, and domestically produced 
goods for domestic use. The weights refer the 1953 value saleable 
production plus imports. Prior 1953 the weights refer 1938 and 
avoid duplication from successive resales materials raw and finished 
forms assigning each class only the weight final sales that 
form. Hence, the index heavily weighted with finished goods. The 
weights the Cost Living index refer the 1953 value national 
consumption goods and services. Prior 1951 post-war 
family Since post-war rents are very low, they have little 
influence the level the index. The Wage Index index 
hourly earnings industrial workers including gross receipts through 
the family allowance system worker with wife and three children. 
Family allowances the post-war years have constituted much 
about per cent the gross receipts such workers. 


1954 
110 
103 
103 
109 
102 
1,524 
107 
104 
98 


XII, NUMBER May 1959 


Quarters 
Aug Sept Oct Nov 


Per Cent 
4.00 4.00 3.50 3.50 3.50 3.50 3.50 3.50 
6.44 6.36 6.01 5.84 6.04 5.81 5.89 
166 162 167 185 167 171 187 
102 102 100 100 100 100 
112 114 114 113 114 114 113 113 
120 123 125 126 126 126 126 
137 140 137 148 113 149 155 143 
103 105 107 108 108 105 


Billions Lire 
381 394 397 412 116 134 143 124 
506 499 471 167 161 
155 163 175 147 169 174 156 
125 128 123 131 113 130 132 126 
107 107 103 100 103 101 101 101 


Yeare Ending December 
702 820 
782 
5,143 4,976 5,143 §,127 


The index INDUSTRIAL PRODUCTION weighted the 1953 net 
value production, prior 1953 the 1938 value added. 

International Trade: Data include trade Trieste for all periods 
shown. Exports include only those re-exports that have previously cleared 
eustoms imports; imports include imports for home use plus 
withdrawals from customs warehouses. 


Volume and Price Indexes are Laspeyres indexes with 1953 weights 
(see note Greece). The indexes include Trieste beginning 1951. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted lire the rate 626 lire 
per dollar. The trade entries essentially agree with those the 
chief differences between the two series being the conversion the 
totals for the balance payments, from special general trade and 
deductions military supplies and ships’ stores from exports, and deduc- 
tions for freight and insurance and additions for donations kind for 


imports. Billions Italian Lire): 
First Half 
1955 1956 1957 1957 1958 
Goods and Services —131.0 —169.6 —95.9 —138.1 48.5 
Exports, fob 1,110.9 1,301.9 1,543.7 728.6 761.0 
Imports, fob -—984.2 -—910.1 
Foreign travel: credit 132.2 160.6 238.1 79.1 110.8 
Foreign travel: debit —13.4 —26.1 —36.4 —14.6 —16.6 
Transportation: credit 200.3 249.2 282.9 139.4 137.1 
Transportation: debit 209.1 255.2 316.6 172.8 —132.6 
Government, n.i.e., (net) 110.2 80.4 97.7 45.8 38.7 
Other (net) 68.9 78.9 99.0 40.6 60.2 
Private Donations 93.7 119.4 144.9 63.1 90.6 
Private Capital 57.2 144.7 57.2 19.7 13.6 
Long-term 63.1 89.3 58.5 20.1 13.6 
Short-term —5.9 55.4 -1.3 —.4 
Official Donations —9.1 —12.3 —18.1 —2.2 -1.9 
FOA/ICA grants (net) 4.7 6.7 3.3 
Reparations —6.8 —13.6 —12.7 —2.2 -4.9 
Contributions to Somaliland —7.0 —5.4 —5.4 -.3 
Official and Bank Capital 2.3 —55.8 —70.0 83.9 136.9 
Long-term capital: 
Official loans received 51.1 14.0 57.5 67.4 14.9 
Other -16.4 21.6 —21.4 —14.6 —17.2 


Short-term capital: 


EPU balance 40.1 —12.5 —25.9 9 19.4 

Payments agreements (net) 21.2 24.9 —35.7 27.1 10.9 

US Government holdings of lire 12.2 9.6 25.8 

Other liabilities 22.7 14.9 56.1 53.1 24.6 

Other foreign assets (increase —) —124.9 —94.3 —654.9 19.2 —54.0 

Monetary gold (increase —) —3.7 9.2 71.6 —15.1 96.7 
Net Errors and Omissions —13.1 ~—26.4 —18.1 26.4 13.9 


! Mainly repayments on official loans. 


1958 By Months 


Italy 


Dec Jan Feb Mar 


Interest, Prices, Production 


3.50 3.50 3.50 3.50 RATE 
5.80 GOVERNMENT YIELD 
145 143 INDUSTRIAL PRODUCTION. 
EMPLOYMENT...... 

International Trade 
177 cif 


194 VOLUME EXPORTS........... 
135 VOLUME IMPORTS............ 
PRICES........... 
Government Finance 
Revenue 
Expenditure. 
FINANCING 
Net Borrowing 
From: Monetary System 
Others 
Finance from Foreign Aid 
Monetary Operations 


Government Finance: The data are derived from the table 
“The Flow Savings and Money the Bank Italy’s Annual 
Report (see notes Monetary Survey for summary the “Flow” 
table). Monthly data are partially estimated, hence totals these 
figures may not agree with quarterly data. Finance from Foreign Aid 
comprises domestic government finance received from releases counter- 

art fund deposits set under the aid program. (See Government 
‘inance notes for Austria). Beginning 1955 Finance from Foreign Aid 
net Treasury lendings out counterpart fund releases hence the 
data not correctly measure the total Treasury domestic finance 
received from foreign aid. Monetary Operations comprise net issues 
Treasury currency and coin. These data differ from period period 
changes Treasury Currency line 36) because the latter data are 
net Bank Italy holdings Treasury issues. Discrepancies between 
period period changes and NET BORROWING are due differ- 
ences between cash proceeds and par value debt well minor 
timing and accounting differences. 


The Treasury deficit reported here larger than the total 
Borrowed the reported the accounts (see sum- 
mary table the notes the Monetary Survey) because gross releases 
from counterpart funds are counted here Treasury finance received 
while the data account for counterpart fund releases partly 
domestic finance government and partly direct credits the non- 
government sector. The deficit reported here differs from that reported 
Treasury records principally because government owned railways are 
here included the government sector. data the second and 
third quarters each year are not consistent with those reported the 
Treasury. Revenue and expenditure transactions July each year, 
that pertain the preceding fiscal year ending June, are recorded 
here taking place July, but are recorded Treasury records 
taking place June. 


National Income: See notes Denmark. National Income totals 
are currently revised while the GNP data are not revised; hence these 
figures are not strictly comparable. 
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Gold and Foreign Exchange 
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~ 


Deposit Money Banks 


700 


wax 


enn 
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1961 


361 
598 
549 


510 


829 


1956 


1957 


1,019 
996 
211 


INTERNATIONAL FINANCIAL STATISTICS 


1958 


861 


w 


Quarters 


Yen per Dollar: 


360.0 360.0 
Millions Dollars: 
1,288 998 951 1,019 
970 928 996 
500 317 207 211 
720 785 
958 678 593 642 
261 299 
188 167 174 189 
104 
1,426 1,150 1,125 1,208 
626 570 586 
855 606 551 568 
—62 —62 
Billions Yen: 
232 
461 260 223 471 
$81 386 381 399 
6,290 6,571 6,883 
538 587 537 608 
8,028 8,086 8,249 8,998 
2,487 2,389 2,824 
593 619 574 750 
4,079 4,276 
244 
142 180 184 175 
1,007 1,081 
Billions Yen: 
180 114 
478 244 282 386 
488 583 579 
1,052 876 1,100 
788 980 
244 
598 619 574 750 
692 680 869 
262 
Billions Yen: 
275 259 283 
$21 268 289 815 
248 272 265 
Billions Yen: 
106 119 154 
126 127 125 130 
5,061 
5,882 5,580 5,754 6,148 
1,651 1,440 1,418 1,582 
2,182 2,295 
121 156 158 148 
126 152 105 
296 488 583 
269 281 303 325 
286 240 237 250 
656 673 703 781 
640 657 687 714 
1,660 1,765 
2,156 2,482 
409 375 396 488 
1,260 1,328 1,419 1,516 
111 115 


1,101 895 1,022 1,339 1,607 
1,085 1,001 1,316 1,484 
914 1,035 826 950 802 987 785 
714 730 615 642 
211 249 194 259 
120 122 192 245 267 304 
122 108 182 139 189 
1,165 1,017 1,180 1,208 
459 696 808 828 721 898 1,016 586 939 
452 586 793 810 700 994 568 923 
413 320 447 457 396 
214 284 879 399 102 
4,164 4,684 5,917 8,501 
355 412 454 567 603 740 
4,722 5,444 6,371 7,785 10,714 
593 586 627 721 750 794 
2,016 2,548 3,064 3,887 4,767 5,867 
137 104 118 144 175 197 
711 716 1,186 1,409 
339 399 475 386 445 
518 766 840 866 876 980 1,100 1,124 
702 729 718 769 898 930 
593 586 627 721 750 794 
426 580 648 687 695 812 869 931 
297 342 289 855 283 305 
351 358 402 315 345 
342 262 240 250 265 181 
118 130 131 
2,268 3,088 4,875 5,362 6,175 
4,185 5,051 6,148 7,078 
1,116 1,284 1,556 1,582 1,809 
1,827 1,629 2,048 2,538 3,162 
112 121 148 164 
45b 166 204 228 246 250 254 
201 267 317 418 496 605 714 799 
1,068 1,249 1,499 1,833 2,244 
1,427 1,704 2,072 2,482 
293 370 415 438 488 
48b 632 799 940 1,198 1,515 1,908 
4 1958 1959 


VoLUME XII, NUMBER May 1959 


Quarters 


End Period 
360.0 360.0 360.0 360.0 360.0 
End Period 
1,109 806 868 885 
241 
867 
295 133 127 
190 
120 
1,322 
704 803 882 939 901 
686 783 865 923 884 
End Period 
298 322 322 396 
485 264 357 675 
399 402 389 402 
8,107 8,501 
545 587 602 740 
9,198 9,309 9,777 10,714 
2,547 2,555 2,658 3,185 
592 623 595 794 
5,026 5,247 >, 547 5,867 
236 
177 208 200 197 
1,218 1,262 1,322 1,409 
End Period 
109 121 102 
386 226 216 445 251 
639 596 553 383 542 
131 
1,174 976 946 1,124 972 
975 783 778 1,003 } 836 
105 104 
236 
592 623 595 794 
719 732 718 931 726 
104 
End Period 
331 278 305 
345 366 345 
131 
286 306 229 181 
End Period 
159 166 171 172 168 
137 130 129 131 
5,512 5,679 5,917 6,175 
6,444 6,691 7,078 6,6 
2,682 2,814 2,996 
157 181 171 164 150 
73 70 68 78 
639 596 553 383 542 
357 319 343 380 
241 253 242 254 
760 764 791 820 
743 744 770 799 
1,894 1,979 2,108 2,244 
2,519 2,605 2,764 3,029 
443 418 448 
1,601 1,690 1,782 1,908 
19 19 18 19 


eee By Months 


Sept Oct 
892 939 
868 915 
133 134 
882 925 
865 908 
322 
357 
389 
8,107 
602 
595 
», 047 
200 
109 110 
216 361 
412 
946 950 
778 813 
OR 
595 
718 


5,945 

6. 691 % 6,756 

yfl, 612 ly 

“12, 9965 4,982 
171 2 162 
68 


412 


Nov Dec 


805 861 


925 
908 


748 


167 


1959 
Jan 


868 


962 
945 
62 


788 


175 


7,066 


Months 

Feb Mar 

360.0 360.0 

938 974 
1,021 
1,005 


Japan 


Exchange Rate 


Gold and Foreign Exchange 


Foreign Exchange. 

Bank Japan. 
Treasury......... 
Dollars 
Open Account. 

OTHER BANKS 
Sterling 

Related Data Other 

Japanese and Banks 

Monetary Survey 

ASSETS (Net) 

CLAIMS GOVERNMENT. 

CLAIMS LOCAL GOVERNMENT 

CLAIMS PRIVATE SECTOR 

UNCLASSIFIED ASSETS 

UASI-MONBY.... 
DEPOSITS. 

GOVERNMENT 

UNCLASSIFIED LIABILITIES 

Bank Japan 

FOREIGN 

CLAIMS GOVERNMENT 

CLAIMS BANKS....... 

CLAIMS EXCHANGE FuND 

Assets Liabilities 

MONETARY 

To: Exchange Fund.. 
Banks......... 
Other Monetary Inst. 
Government...... 
Private Sector... 

In: Currency.... 

FOREIGN LIABILITIES.... 

Related Data: Foreign Exchange Fund 

FROM BANK JAPAN. 

CREDIT FROM GOVERNMENT 

Deposit Money Banks 

ALL BANKS 

FOREIGN ASSETS...... 

CLAIMS PRIVATE SECTOR. 

Assets 

LOCAL GOVERNMENT ¢42 

FORBIGN LIABILITIES. 

CREDIT FROM SAVINGS BK. 

SAVINGS SYSTEM 

CLAIMS GOVERNMENT... a45 

CLAIMS LOCAL b45 

Liabilities 
Time 
FOREIGN EXCHANGE FUND b46 

COOPERATIVES, 

CLAIMS PRIVATE SECTOR. 

MONETARY 

GOVERNMENT 

CREDIT FROM GOVERNMENT. 

CREDIT FROM SAVINGS 


939 
923 
396 
675 
402 
8,501 
10,714 
3,185 
794 
5,867 
197 
1,409 
131 
104 
54 
794 
278 305 
309 345 
131 
229 181 
131 
6,054 
{1 , 809) 90¢ | 
189 164 152 
343 380 
242 254 
791 820 
770 799 
2,108 2,244 
2,764 3,029 
448 
1,782 1,908 
97 99 ag 


Japan 


Interest, Prices, Production 


INTERNATIONAL FINANCIAL STATISTICS 


1957 «+ By Quarters 


1950 1951 1952 1953 1954 1955 1956 1957 1958 

Per Cent 

6.1) 5.84 5.84 7.80 7.30 8.40 7.30 7.67 8.40 8.40 8.40 

9.23 9.09 8.76 8.76 8.54 8.16 8.16 8.40 7.67 8.28 8.28 8.40 

100 106 104 105 108 109 106 108 109 108 

100 107 111 117 123 120 123 125 

100 111 122 151 179 176 185 180 176 

100 107 118 113 111 120 117 124 

International Trade Billions Yen 

100 183 174 208 232 240 215 218 249 246 

100 104 109 172 142 171 200 170 141 

Billions Yen: Year Beginning 

2,093 2,854.3 2,858.5 3,082.7 3,076.5 3,137.7 3,358.0 3,803.4 948.7 969.4 923.7 

1,968 2,942.7 2,911.0 3,278.4 3,282.6 3,184.7 3,667.9 677.9 857.4 892.6 1,158.9 

108 50.7 85.2 276.1 99.5 74.9 131.8 —82.7 

itd \7 eee 83 148 93.6 2.7 22.1 —73.2 2.6 98.7 —3.7 —188.1 183.6 —8.2 15.0 

National Income Billions Yen: Calendar Years 

NATIONAL INCOME 3,382 4,348 4,959 5,647 5,984 7,331 8,252 
Gross NATIONAL PRODUCT 3,947 5,104 5,883 6,854 7,953 9,030 10,023 
DeficitorSurplus(—) —218 —67 112 277 156 
Private Investment 92c 818 1,265 1,139 1,889 1,244 2,019 2,610 
Private Consumption 2,397 2,863 3,511 4,217 4,668 4,973 5,781 
Government Revenue 902 1,361 1,511 1,610 1,664 1,823 2,096 
Less: Gov't Transfer Payts. 123 110 -185 245 327 336 333 332 


Population: 83.0 million 1950; 91.7 million 1958. 

Exchange Rates: Since 25, 1949 the par rate for the dollar 
has been 360 yen per dollar. Current buying and selling rates are 359.20 
and 360.80. 


For historical summary the exchange system, see November 
1963 IFS. 


Gold and Foreign Exchange: Holdings are reported 
the Bank Beginning April 1958 the coverage the FOREIGN 
EXCHANGE component was reduced the exclusion Ministry 
Finance holdings with Japanese Commercial Banks formerly classified as 


TREASURY holdings. The fall OPEN ACCOUNT balances reflects the 
writing off the open account balance with Indonesia (177 million dollars). 
Beginning November 1958, data also exclude Open Accounts balances. 
Comparable data gold and foreign exchange for earlier dates are 
follows (in millions dollars): 

1952 979 1957 1958 

1953 823 March 738 March 629 
1954 738 June 11 June 718 
195 769 Sept 455 Sept 759 
1956 941 Dec 24 Dec 861 


The OTHER BANKS Holdings include some foreign exchange held 
trust accounts for the Treasury. Bank Japan’s holdings exclude 
some gold (112 million dollars December 1950) the ownership which 
still dispute. DOLLARS REPORTED are deposits and short- 
term obligations held for Japanese account reported banks the 
US. The Net IMF Position Japan’s quota (250 million dollars 
minus IMF holdings yen i.e., the gold subscription minus net drawings. 
Data reported from Japanese sources not include the net IMF posi- 
tion. The IMF entries represent resources made available received 
from the IMF and not the sums that Japan may draw. 


Monetary Survey The Monetary System comprises the Bank Japan, 
the Exchange Fund, complex system banks, the Postal Savings Sys- 
tem, and Co-operatives. There are complex financial relations between 
each these groups and, within each group, between the member institu- 
tions. the same time, most parts the system hold claims the 
government and borrow from the government. The Monetary Survey 
provides consolidated statement the accounts the system eliminat- 
ing the accounts between its different groups and between the members 
each group. also shows the net lending each part the system 
the government. Hence provides statement the net lending 
and borrowing from the other economic sectors the monetary system. 
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The annua! data the banking institutions starting with 1953, 
and the quarterly data are prepared for the Bank Japan. 
The remaining data for the years prior 1953 and for the months 
between quarter ends are estimates and these are indicated the 
component sections the symbol The Monetary Survey data 
differ from those published the Bank Japan Economic Statistics 
Monthly that the government-owned financial institutions (the 
Foreign Exchange Fund and the Postal Savings System) are included 
the Monetary System rather than part the government 
activities. There are some differences between the estimates 
the Bank Japan data. The December 1957 data estimated the 
IFS basis may compared with the figures compiled the Bank 
Japan the following table (in billions yen): 


Bank of 
Bank of Japan IFS Japan 
Foreign Assets 76 7 
Claims on Banks . 552 579 
Aseote = Liabilities 1,112 1,100 
Monetary Liabilities 991 930 
Deposit Money Banks 
Claims on Government 154 164 
Claims on Private Sector 5,379 5,362 
Assets = Liabilities 6,192 6,148 
Monetary Deposits 1,582 
Time Deposits. . } 4,168 { 2,538 
Local Government Deposits 148 148 
Credit from Bank of Japan 552 579 


FOREIGN ASSETS (net) record the monetary effect foreign trans- 
actions whereas the gross foreign assets reported the Gold and Foreign 
Exchange section above record the total foreign assets available the 
Japanese Monetary System. Japan has had stable single 
rate since 1949, the Foreign Asset data the Monetary are the 
equivalent those reported above, except for the deduction Foreign 
Liabilities. CLAIMS GOVERNMENT comprise the net the Claims 
Government reported the sections below less the Credit from the 
Government extended the Foreign Exchange Fund and the Deposit 
Money Banks. Assets cannot calculated from the com- 

onent sections below the comparable entries for the Deposit Money 
include some intra- and inter-system accounts. The latter 
(amounting about 300 billion yen the end 1956) are eliminated 
from the Monetary Survey. comprises the monetary liabilities 
the Bank Japan the Private Sector and the Monetary Deposits 
the Private Sector with the Deposit Money Banks. 
comprises the Time and Savings Deposits the Private Sector with the 
Deposit Money Banks. UNCLASSIFIED LIABILITIES include private 
sector holdings bonds issued the Deposit Money Banks. 
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see By Quarters 


Aug Sept Oct Nov 
Per Cent 
8.40 7.67 7.30 7.30 7.67 7.30 7.30 7.30 
8.64 8.52 8.40 8.40 8.40 8.03 8.03 
1953 = 100 
100 108 124 109 112 120 
107 109 109 111 110 109 112 111 
120 121 123 122 124 124 
179 174 178 192 176 182 188 188 
112 107 114 120 107 118 115 
Billions Yen 
247.7 287.1 81.7 82.9 92.5 85.4 
263.7 259.8 88.2 84.4 84.5 79.7 
239 227 227 269 227 230 257 239 
139 140 145 144 146 140 142 132 
93 91 90 89 90 90 89 89 
92 8&9 87 8&5 88 86 86 85 
89 8Y 88 88 8S 88 8S 88 
89 86 4 83 85 83 &3 83 


April Calendar Quarters and Months 


183.9 31.5 47.9 22.6 
759.0 842.9 832.2 379.1 
10.9 15.6 108.4 
—.8 
—194.1 201.3 —9.7 9.3 10.0 


are not reported because the data published 
Japan include large number intra-system transactions (see below) 
and hence the published data that indicate that deposit turnover 
exceptionally large are not real measure monetary transactions 
the non-banking sectors the economy. 

The Bank Japan Economic Statistics Monthly contains monetary 
analysis table: for Money that may summarized 


follows (in billions yen): 


Treasury Net Payments Receipts 294 13 333 250 
On foreign Exchange Accounts 159 48 231 201 
On Other Accounts 135 61 101 50 

Accounts of Financial Institutions 39 438 438 71 

ase in Loans and Securities 528 1,172 1,371 1,220 

e in Savings Deposits 453 591 804 979 

ase in Bank Debentures 21 19 48 64 
Decrease in Bank Capital 61 122 120 141 
Intra-System Accounts and Miscellaneous 32 2 19 35 

Increase in Money Supply 255 424 106 32) 

Currency Issue 58 117 7 62 

Less: Increase in currency held by Financial Inst 16 22 27 17 

Deposits 304 570 283 333 
Less: Increase in checks and bills held by Finan- 

cial Institutions 91 240 206 57 


The table defines the monetary sector comprising the Bank 
Japan, Banks, Mutual Loans and Savings Banks, Credit Associations, 
the Central Co-operative Bank Agriculture and Forestry, and the 
Central Bank for Commercial and Industrial Co-operatives. That is, 
includes the receipts and payments the Exchange Fund and the 
Postal Savings System part government receipts and payments 
rather than part the Monetary operations. Hence the 
data include the monetary effects foreign transactions identified 
component government financing, and the data differ slightly from 
the data because the difference coverage between the two sets 
accounts. 

Bank Japan: The Japanese Monetary System subject 
through number channels. Most the central banking functions 
are performed the Bank Japan, but records large part its 
foreign asset holding activities separately the account the Foreign 
Exchange Fund, agency the Government managed the Bank 
Japan. (See note Monetary Survey Canada for discussion 
treatment Government Exchange Funds monetary statistics.) 
addition, the government, acting through the Trust Fund Bureau 
and the Postal Savings System makes loans banks and thereby 
influences their decisions. The amounts these government loans are 
recorded the Deposit Money Banks section below. For explanation 
symbol see note Monetary Survey. CLAIMS THE GOVERN- 
MENT include amount equivalent the Government coin issue. 
Assets represent the sum the balance sheet total the 
Bank Japan and the Government coin issue. 


Deposit Money Banks: The Deposit Money Banks comprise three 
roups that are referred Japanese statistics as: All Banks, the 
Savings System, and the Co-operative Banks (including the 
Mutual Loan and Savings Banks). All these institutions operate with 
very small cash reserves. For explanation symbol see note 
Monetary Survey. the form currency and deposits with 


the Bank Japan small that not recorded this section (it 


Japan 


1959 Months 
Dec Jan Feb Mar 


Interest, Prices, Production 


7.30 7.30 6.94 6.94 RATE 
8.03 8.03 8.03 BANK LENDING RATE ... 
136 145 SHARE PRICEs..... 
111 110 110 Cost LIVING 
200 186 206 MANUFACTURING 
122 116 116 MINING PRODUCTION 
International Trade 
95.2 86.6 97.7 Imports, cif 
311 VOLUME EXPORTS 


Government Finance 


Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Finance from Foreign Aid 
Use Cash Balances....... 
recorded the Bank Japan section above). Intra-system claims 


largely replace cash the working balances the banks. Insofar 
these claims between the different parts the Deposit Banking 
System are known they are recorded this section. The within 
the parts the system are largely eliminated the consolidations 
These are large (427, 474, 544, 688, and 953 billion yen the ends 
1952 through 1956 for the All Banks group). Even though the balances 
between Deposit Money Banks are than their borrowings from 
the Bank Japan, the Bank acting independent monetary 
authority able exercise high degree influence over the Deposit 
Money Banks, its loans are large degree the marginal element 
the structure intra-system borrowing and lending. (See note Bank 
France for discussion Central Bank instruments for influencing 
the activities the monetary system.) 

The ALL group includes City Banks, Local Banks, Trust 
Banks, and the Long-Term Credit Banks. The liabilities the Long- 
Term Credit Banks are primarily bonds, most which are held the 
other Deposit Money Banks. Assets Liabilities represents the balance 
sheet total less most the intra-system and contra accounts. MONE- 
TARY include current, ordinary, and other deposits with- 
drawable short notice. The classification consistent with the 
definition Monetary Deposits the Bank’s table “Factors for 
Money Supply” (see comment above). CREDIT FROM PosTAL SAVINGS 
represents the holdings bank bonds. 

The Post OFFICE SAVINGS operates savings system and 
life insurance business. Only the accounts relating the savings 
system are included 

Co-OPERATIVE BANKS include the Loan and Savings Banks, 
Credit Associations, Credit Co-operative Associations, Trust Accounts 
banks, Central Bank for Commercial and Industrial Co-operatives, 
Central Bank for Agriculture and Forestry, and the Agricultural Co- 
Associations. the case the All Banks group, the 

Credit System that significant component this 
section includes numerous intra-system transactions the member 
co-operatives customarily borrow from central co-operative institutions 
and hold reserve deposits with the latter. These intra-system accounts 
have been largely netted out, but amounts are included 
Liabilities. 

Life Insurance: Data referring business Japan Japanese life 
insurance companies and the life insurance and annuity business 
the Post Office, which accounts for about per cent the total are 
follows (billions yen, years ending March following year): 

1952 1953 1954 1955 


PREMIUM RECEIPTS 55.8 72.4 83.1 119.4 145.1 172.4 205.9 
INVESTMENT INCOME 3.6 7.7 11.6 16.6 22.0 29.2 936.8 
BENEFIT PAYMENTS 8.0 11.7 13.4 18.5 27.6 33.2 40.4 
Increase in Total Assela 32.6 42.7 60.1 75.6 88.6 111.0 187.4 
CLAIMS ON GOVERNMENT 2.3 2.1 1.4 1.6 1.7 11.38 86.8 
CLAM™s ON LocaL Gov'Tts 1.2 1.2 17.3 62.9 104.6 136.7 
CLAIMS ON PRIVATE Sector 24.7 39.5 60.8 86.2 123.1 171.7 232.4 
Of Which: Policy Loans 3.7 5.6 9.8 16.2 23.3 $1.4 38.8 
REAL ESTATE 5.9 6.8 8.7 11.1 16.1 18.9 23.7 
CLAIMS ON BANKS 5 1.0 9 1.8 2.1 4.2 8.6 
MONEY AND QUASI-MONEY 38.7 67.7 105.3 131.9 181.0 186.4 142.7 
UNCLASSIFIED ASSETS 8.3 6.2 6.4 10.3 11.8 12.7 17.7 
Total Assete 81.7 124.6 184.6 260.1 348.7 469.7 697.1 
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Jordan 


INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1950 1951 1952 1953 1954 
TRADE 2.80 2.80 2.80 2.80 2.80 
Gold and Foreign Exchange 
25.4 26.2 24.5 26.1 
18.2 7.2 9.5 13.0 6.2 
7.0 9.1 12.0 15.8 
b 2 4 1.0 4 
Monetary Survey 
Sor 20 12.01 12.97 14.81 17.94 
21 .24 .49 50 .49 
22 3.45 3.70 4.18 4.89 
4 z= 15.70 17.16 19.49 23 .32 
23 14.27 12.63 13.63 16.74 
a 8.36 7.90 8.55 10.64 
25 79 2.52 3.42 3.45 
3 26 1.23 1.36 1.66 
30 9.08 9.34 8.76 9.32 12.00 
a 8.36 4.30 8.55 10.64 
b 98 1.04 77 1.36 
ommercial Banks 
P 40 98 1.04 77 1.36 
2.67 5.49 5.94 
42 24 .49 .50 .49 
3.45 3.70 4.18 4.89 
7.34 9.44 10.94 12.68 
14 6.19 7.32 8.37 9.33 
5.18 3.70 4.03 4.52 
b 28 2.41 3.29 3.23 
1.21 1.05 1.58 
c .02 02 .13 24 
4. 
International Trade 
7 70 1.57 1.45 1.53 2.82 
~ / a 20 .19 .55 
1957 1958 1959 10.77 15.67 17.34 18.40 19.84 


Population: 1,527 thousand 1957. 

Exchange Rates: The Jordan dinar was established the currency 
unit July 1950 with par value one dollars. 
Jordan member the sterling area and the OFFICIAL RATE 
par with the pound sterling (i.e., dinar buying and selling rates for other 
currencies are based the pound sterling rates). the present ex- 
change system, however, the official rates apply primarily transactions 
non-Arab League currencies, and transactions Arab League cur- 
rencies are conducted free market fluctuating rate IFS quota- 
tions for the ARAB LEAGUE TRADE are derived from quotations for 
the dinar and dollar the Beirut free market. tax per 
cent levied sales exchange for transactions invisibles, whether 
payment made the official the free rate. 

Gold and Foreign Exchange: The Jordan dinar administered the 
Currency Board whose assets are entirely British Government securities 

equivalent to 40 million US dollars as of March 31, 1957) and sterling 
deposits. The Currency Board data shown are the equivalent par 
the total currency issue; the actual holdings are published 
annually, and include also its capital and reserves. DOLLARS 


REPORTED are deposits and short-term obligations held for 
Jordan account reported banks the New York Federal 
Reserve District. The Net IMF Jordan’s quota million 


minus IMF holdings of dinars, 
It ha 


dollars 
not shown on the page 


i.e., the gold subscription, and is 
remained unchanged at .1 million dollars 
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Quarters 


1955 1956 1957 1958 I Il Ill 
Dollars per Jordon Dinar: 
2.80 2.80 2.80 2.80 2.80 2.80 2.80 
2.58 2.59 2.55 2.52 2.57 2.53 2.55 
Millions Dollars: 
36.2 47.0 43.8 45.7 45.0 45.2 46.8 43.8 
22.6 23.4 31.5 21.2 29.9 30.2 
21.9 22.1 29.4 36.6 19.8 28.4 28.2 29.4 
2.1 3.7 1.4 2.0 2.1 
1.2 2.0 1.6 2.8 1.6 
Millions Dinars: 
21.80 25.92 26.79 30.73 
6.46 7.48 10.04 10.15 8.41 8.95 9.12 10.04 
28.81 41.71 33.79 36.86 
17.49 20.24 24.3 21.07 22.74 22.20 
11.13 14.56 14.71 15.16 14.57 15.28 16.33 14.71 
3.08 2.71 3.50 3.64 2.70 2.45 2.92 3.50 
5.11 7.96 8.45 9.65 6.71 8.29 8.45 
3.138 3.18 3.41 4.08 3.31 3.37 3.65 3.41 
Millions Dinars: 
12.93 16.78 15.63 16.33 16.08 16.13 16.73 15.63 
11.13 56 14.7 15.16 14.57 15.28 15.33 14.71 
1.80 2 2 L.i7 1.51 .85 1.40 .92 
Millions Dinars: 
1.80 2.22 1.17 1.40 
8.87 9.14 11.16 14.40 8.55 11.08 10.73 11.16 
6.46 7.48 10.04 10.15 8.41 8.95 9.12 10.04 
17.68 19.53 22.86 26.54 19.22 21.58 21.98 22.86 
10.15 10.98 10.79 11.22 10.68 11.58 10.33 10.79 
5.41 5.15 6.59 6.75 5.56 6.12 6.20 6.59 
3.79 5.30 3.30 2.04 4.18 4.11 3.05 3.30 
.95 .54 .90 2.42 .94 1.35 1.08 .90 
4.40 5.37 8.65 5.23 6.63 8.01 8.65 
1.70 2.53 3.24 3.34 2.61 2.39 2.68 3.24 
1.32 2.66 5.15 7.61 2.58 4.18 5.08 5.15 
Millions Dinars 
2.87 1.96 5.54 3.52 1.20 1.10 1.20 2.00 

17.09 18.42 20.49 

27.06 27.82 7.10 7.50 8.10 7.80 


since 1952. The data reported from Jordan sources not include the 
net IMF position. 


Monetary Survey: consolidation the accounts the Currency 
Board and the Banks. The large FOREIGN ASSET holdings 
the Monetary System reflect the fact that Commercial Banks are 
largely engaged the financing international trade. Official donations 
and loans recent years have been more than sufficient cover the 
deficit goods and services account resulting steady increase 
Foreign Assets and large Government Deposits. The Currency Board 
component Foreign Assets equivalent the total currency liabili- 
ties the Board. Assets the sum the comparable entry 
below for the Commercial Banks and the total Currency Liabilities the 
Currency Board, minus Cash holdings of the Commercial Banks. 
MONEY the sum the Private Sector’s Currency holdings and Demand 
Deposits of the Private Sector and Others (including Official Entities and 
Foreigners 


QUASI-MONEY comprises 
Other Deposit 


Time Deposits the Private Sector and 
mainly Official Entities) with Commercial Banks. 


Currency Board: «The Jordan Currency Board was established in 1950; 
its function the issue the national currency equivalent the foreign 
exchange receives (see note Malayan Currency Board). 
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1958 «++++++++ By Quarters 
Aug Sept Oct Nov 


End Period 

2.80 2.80 2.80 2.80 
2.66 2.74 2.70 2.63 2.75 
End Period 

44.6 45.7 48.5 45. 

37.3 34.0 

35.0 32.0 

2.3 2.0 


End Period 
29 .28 28.55 
3.65 
.96 


or 


9.80 


End Period 
15.93 16.38 


14.96 15.70 
End Period 

.07 


Millions Dinars 
1.00 95 


8.77 9.95 


Commercial Banks: There are five banks operating Jordan. Three 
these are branches banks with head offices London. Since 
November 1952 the Ottoman Bank Amman, one the foreign banks, 
has been designated the banker the Government. The other 
Commercial Banks hold balances with the Ottoman Bank, but, for most 
banks, primary reserves are mainly balances held with head offices 
abroad. The Commercial Bank data are statistics covering 
foreign assets, cash, loans, and deposits. Hence, Assets has 
been calculated the sum published assets (excluding intrabank 
entries); not balance sheet total. 


Prices: index Wholesale Prices computed but information 
its coverage calculation available. The index follows: 


1953 1954 1955 
100 93 101 


Trade: Trade data are exclusive re-exports and im- 
ports the concessionaires. Exports are home produced goods, and 
exclude customs duties which are two per cent valorem with exemp- 
tions concessionaires; imports are for home use. (See International 
Trade note the United Kingdom.) The large trade deficit mainly 
offset donations which official donations represent far the 
largest part. 


1958+ By Months 


Jordan 


1959 Months 
Jan Feb Mar 


Exchange Rates 


2.80 OFFICIAL RATE 
2.81 TRADE RATE 


Gold and Foreign Exchange 
CURRENCY BOARD 
COMMERCIAL BANKS 
Sterling 
Other 


Related Data from Other Sources 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities 

MONEY 

Which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Currency Board 
CURRENCY LIABILITIES 
Private Sector 
Banks 
Commercial Banks 
FOREIGN ASSETS 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
DEMAND DEPOSITS 
Private Sector 
Government 
Other 
Private Sector 
Government 
Other 


International Trade 
EXPORTS 
Olive Oil 
Phosphates 
DONATIONS 
Imports, cif 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade figures are based the customs returns. Exports have 
been adjusted for the undervaluation certain commodities; imports 
have been adjusted exclude military imports and imports non- 
residents. (In Millions Jordan Dinars): 


Goods and Services 
Exporta, fob 
Imports, cif 
Other (net) 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 
Long-term capital: 


Long-term liabilities 
Long-term assets 


Short-term capital: 
Jordan Currency Board 
Other 
Monetary gold (increase —) 


Net Errors and Omissions 


National Income: Net Domestic Product at factor cost (millions of 
dinars): 
1952 1953 1954 
44.5 38.7 49.4 


2.66 2.64 2.63 2.74 2.75 2 ni 
47.9 46.9 45.7 35.4 
45.1 41.3 40.3 44.5 1 
42.1 37.5 36.6 40.6 a 

3.0 3.8 3.7 3.9 

10.08 10.15 10.08 10.15 22 ee 
42.39 41.71 42.39 41.71 

25.45 24.34 25.45 24.34 23 : 

15.98 15.16 15.98 15.16 a re 
Sm 3.70 3.65 3.64 3.65 3.64 24 i. 
8.22 10.11 9.65 10.11 9.65 25 
15.98 15.16 16.16 15.98 15.80 15.40 15.16 15.25 a : 
1.36 Lae 1.37 1.36 1.33 1.38 1.17 98 b ee 

14.25 14.40 12.89 14.25 14.40 41 :, 
10.08 10.15 10.15 
26.42 26.54 26.42 26.54 
12.52 11.22 12.53 11.22 44 pee: 
6.56 6.75 6.56 6.75 a re 
3.06 2.04 3.06 2.04 
2.42 2.91 2.42 

10.70 11.24 10.70 11.24 45 Bes, 
3.48 3.34 3.48 3.34 a “ae 

.04 .05 12 14 b 

1953 1954 1955 1956 1597 ie 
2.66 3.05 3.57 5.06 6.37 
18.21 18.59 25.26 24.61 29.76 

1.66 2.66 4.39 1.17 

1.65 1.66 3.62 

20 1.14 70 08 ni 


500 


1,000 


Hwan per Dollar: 
500 
Millions Dollars: 


990 


500 


500 


1957 Quarters 
I 


0 


500 


1,1 
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1958 


1955 1956 1957 
500 


1954 


1953 


1952 


1951 


1950 


1958 


Exchange Rates 
Gold and Foreign Exchange 
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Deposit Money Ban 


175 110 26.8 38.0 82.7 108.7 107.8 96.1 115.6 146.5 104.8 106.8 
1.5 1.2 1.3 1.4 2.3 1.2 1.5 1.6 1.4 1.4 
150} 25.3 36.8 94.8 144.9 108.0 104.9 
25.3 36.7 107.1 98.5 89.9 112.6 101.0 103.2 
6.9 4.6 1.5 1.1 1.2 1.6 1.3 
26.2 91.5 95.6 87.9 145.5 103.7 106.5 
94.4 86.9 143.4 101.8 104.9 
111.4 213.5 304.9 308.3 27018 
300} 10.0 16.9 17.6 24.0 1418 
28a 1.4 8.7 33.4 68.0 125.9 111.8 
12.6 14.2 21.3 23.0 26.7 
7.4 30.9 24.4 43.1 95.2 26.5 20.5 
200} Billions 
3.3 6.2 11.3 17.9 27.3 60.8 97.5 
49a 4.6 5.9 4.7 5.9 4.2 5.9 
1 
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1958 By Quarters 1968 «eee By Months 1959 «+++ By Months 
Aug Sept Oct Nov Dec Jan Feb Mar 


End Pertod Exchange Rates 


500 500 500 500 500 
1,180 1,200 1,170 1,150 CuRB RATE....... 


Period Gold and Foreign Exchange 


Gold.. 
120. Foreign Exchange 
118. Dollars 
Sterling 


Related Data from Other Sources 


Net IMF Position 


End Period Monetary Survey 


25. FORBIGN ASSETS (Net) 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR.... 
UNCLASSIFIED 

Assets Liabilities 
MONEY.. 

Which: Currency 

UASI-MONEY. 

NCLEARED CHECKS AND BILLS 
GOVERNMENT 
COUNTERPART FUNDS 
Deposits 
UNCLASSIFIED LIABILITIES 


Period Bank Korea 


60. 58. FOREIGN ASSETS 
313. CLAIMS GOVERNMENT 
CLAIMS OFFICIAL 
CLAIMS PRIVATE SECTOR 
CLAIMS BANKS 
Liabilities 
MONETARY LIABILITIES 
To: Banks. 
Private Sector 
Government 
In: Notes 
Deposits 
Cy. Deposits: 
Other 


121. 


= 


Co 


COUNTERPART FUNDS 

FORBIGN LIABILITIES 

REVALUATION PROCEEDS 

Deposit Money Banks 

16.4 16. 


Currency 
2.6 Bank Korea 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY DEPOSITS 
Private Sector 
Official Entities 
Time 
Private Sector 
Official Entities 
CREDIT FROM BANK KOREA 


AGRICULTURAL BANK 
Currency 
Deposits... 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 


to 


2.5 


DH 


cores 
tenors 


Com 


to 
— 


n 


A 


CREDIT FROM BANK KOREA 


RECONSTRUCTION BANK 


MONETARY 
Time Deposits 


Korea 
1 

b 

311 

115 
497 
161 
a28 
136 b28 

b36 

End 

97.5 110.7 111.3 
17.4 23.9 23.5 

39.1 54.4 37. 54.4 59.3 64.1 GOVERNMENT LENDING FUNDS 
19.9 19. 17.3 18.5 13.9 


Population: 21.2 million 1952; 22.7 million 1958. 

Exchange Rates: The official rate exchange 500 hwan per 
dollar and applies all transactions. Beginning August 28, 1958 all 
sales exchange are subject flat tax 150 hwan per dollar. Except 
for specified purposes, import exchange sold auction and the differ- 
ence between the bid price and the official rate 500 hwan must 
paid the Government exchange tax addition the flat tax 
150 hwan. These exchange taxes replace the system, effect since 

ecember 1957, under which dollar exchange was auctioned to importers 
the condition that buyersof exchange purchase National 
Bonds. From May December 1957 only aid dollars were sold 
this manner. 


iti 


February 1953 the old currency, won, was converted into hwan 
100 producing rate hwan per dollar. Data prior 
February 1953 are expressed hwan. The official rate was changed 
180 hwan per dollar December 1953 and 500 August 1955. Other 
legal rates resulted from the conversions used for payment troops, 
and from auctions the armed forces for sale dollars for hwan. 
Between the fourth quarter 1954 and the fourth quarter 1955 the 
Army obtained hwan for its use the sale dollars auction. 
These rates ranged from 427 480 hwan per dollar. 
retention quota system under which exporters certain commodities 
were permitted retain percentage their foreign exchange proceeds 
gave rise additional rates. Curb rates are illegal rates for dollar notes. 


Gold and Foreign Exchange: BANK holdings comprise 
official and bank holdings; the Government deposits its foreign exchange 
holdings with the Bank and other banks not hold foreign assets. 
Bank Korea holdings also include some privately deposited foreign 
exchange. (See lines and below DoLLARS REPORTED 
are deposits and short-term obligations held for Korean account as re- 
the New York Federal Reserve District only. IMF 
the gold subscription. 


Monetary Survey: consolidation the accounts the Bank 
Korea and the Deposit Money Banks. Most lines the Survey increase 
rather more than tenfold between 1951 and 1955; this monetary expan- 
sion was shared, with differences degree and detail, each the three 
sections reported below. The main monetary control measures force 
have been reserve requirements (see note Bank Korea section) and 
loan and rediscount ceilings. However, substantial amounts Govern- 
ment-guaranteed loans are outside the loan and rediscount ceiling plan. 
Prior February 1953 the currency unit was the won; data for that 
the net Bank Korea Foreign Assets and Foreign Liabilities, minus 
Revaluation Proceeds, i.e., minus that portion the hwan proceeds the 
devaiuations 1953 and 1955 that accrued Bank Korea (part 
the proceeds accrued the Government and the Private Sector the 
increases the hwan value their Foreign Currency Deposits the 
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Korea INTERNATIONAL FINANCIAL STATISTICS 
1950 1961 1052 1953 1954 1965 1956 1957 1958 I II il IV 
1953 =100 
5 es acetate ran 60 37 80 100 129 2382 305 355 333 355 369 360 333 
1957 100 135 229 282 347 337 351 370 349 
Trade Billions Hwan 
1.0 6.7 9.0 12.7 11.3 11.5 2.8 3.0 3.0 2.5 
Uy \ | | P i 71 22.4 27.8 48.2 35.4 37.9 43.6 6.5 10.0 9.7 11.7 
18.0 24.6 5.6 5.9 6.0 4.7 
| | 76 847.8 247.9 319.2 369.9 431.8 2.1 151.6 128.2 79.9 
68.7 106.5 161.3 194.2 153.9 236.7 326.7 382.9 63.3 136.9 113.1 70.2 
153.6 93.9 82.5 48.9 52.5 8.8 14.4 15.2 
Government Finance Billions Hwan: 
(—) SURPLUS —42.8 72.6 —169.3 21.8 24.0 
Revenue 38.0 7.4 141.5 200.1 36.9 31.5 36.3 36.8 
Expenditure 80.7 125.1 188.4 310.7 351.4 58.1 55.6 67.1 129.9 
FINANCING 
Net Borrowing 46.1 45.7 109.1 102.2 18.6 43.1 19.2 81.0 8.9 
Finance from Foreign Aid 4 83 1.0 42.5 39.8 161.5 183.9 16.9 28.7 5.8 110.0 
73.0 118.6 227.8 330.9 349.7 270.7 290.0 322.0 330.9 
Income Billions Hwan 
Gross NATIONAL 400.9 562.2 943.9 1,192.0 1,606.5 
Export Surplus 95.6 —165.2 —213.6 
Gov't Consumption 94.9 
Gross 101.8 74.3 223.1 
Private Consumption 842.8 1,155.2 1,389.5 


Bank that were needed maintain the dollar value these deposits). 
The Bank of Korea is the only authorized holder of foreign balances, 
and, its dealings are made and booked the official rate, the 
data measure, except for breaks comparability devaluation dates, 
the net domestic monetary effects foreign transactions the banking 
system. Sales foreign exchange that realized rates higher 
than the official rate have times been made agencies and the 
Government; the entry Foreign Assets does not measure the effects 
these transactions. (See note Monetary Survey Thailand for 
discussion valuation problems multiple currency stystem.) 

UNCLASSIFIED ASSETS include the counterpart Private Sector 
Deposits with the Reconstruction Bank that are included Money 
Quasi-Money. the sum similar entries 
the sections below, together with Private Sector Deposits with the 
Reconstruction Bank, minus Bank Korea Foreign Liabilities and 
Revaluation Proceeds; Bank Korea Claims Banks; Cash 
Banks and the Agricultural Bank; and Uncleared Checks 
and Bills. MONEY comprises Monetary Liabilities the Bank Korea 
the Private Sector, plus Monetary Deposits with Deposit Money 
Banks. The data include non-checking demand deposits that earn 
interest daily basis; these are used many businessmen replenish 
their checking accounts the close each day, and thus are monetary 
Prior 1954, data include amounts inter-bank and 
time deposits. Beginning September 1955, Notice Deposits (1.7 billfon 
hwan that time) are included Quasi-Money; previously they were 
Money. The immediate availability these deposits was ended 
regulation August 1955. comprises Time Deposits 
with Deposit Money Banks, and non-Government Foreign Currency 
Deposits with the Bank Korea. For meaning symbol see under 
Money above. 


UNCLEARED CHECKS AND BILLS: banking deposits are 
ordinarily overstated (and overdrafts understated) because the time 
required complete banks’ records, insofar checks and bills have 
been credited the time they were deposited the accounts (either 
deposit overdraft) the payees, but not yet debited the accounts 
the drawers. The amount uncleared checks and bills held 
banks, which measures how far this factor causes banks’ records 
deposits overstated (or overdrafts understated), known for 
Korea, and given separately. However, not known which 
accounts the amounts were credited nor which accounts they will 
subsequently debited; therefore not possible deduct these 
amounts from the accounts payees drawers. the amount 
uncleared checks and bills held banks, sometimes called 
shown subtractive item the liabilities side the Monetary 
Survey. (See note Deposit Money Banks Chile for alternative 
treatment uncleared checks 


COUNTERPART FUNDS are amounts lodged in, but not withdrawn 


from, various categories aid accounts. are hwan 
deposits at the Bank of Korea and include those of consulates, aid 


organizations, etc. 
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1958 By Quarters 
Aug Sept Oct Nov 


1953 =100 
330 338 336 324 334 338 3: 324 
325 340 341 340 338 346 35% 338 

Billions Hwan 
2.0 

10.5 11.0 10. 
30.2 46.2 45. 
Millions Dollars 
9 3.§ 
3.6 
70. 
9. 
15. 
Calendar Years 
20.6 22.8 
62.0 37.0 


82.5 59. 


om 


15.3 
10.4 46.6 68. 
—4.8 —19.% §.4 


The Bank Korea publishes each month its Monthly Statistical 
Review the following table billions hwan, end period: 


PRINCIPAL FACTORS DECREASING OR INCREASING THE MONEY SUPPLY 


1953 91954 1955 1958 


Money Supply 30 58.1 192. 

BOK Govt. Overdrafts leas Govt. Deposits 11 $1.1 22 

Government Bonds etc. (BOK) 7.1 

Government Bonds (Other Banks) 1.8 
Total Government Funds disbursed to 
Private Sector . 

Loans by BOK-—Private 

Loans by BOK--Govt. Agencies 

Loans by Other Banks —Private 

Loans by Other Banks —Local Govt., etc 

BOK Purchases of Foreign Exchange 

Savings and Time Deposits ( —) 

Foreign Organizations’ Deposits ) 

Other Factors 


aoe 

cr ve 


63.3 


This table closely related the Monetary Survey; however 
sets Money Supply against factors, both assets and liabilities, that 
“explain” it, while uses balance sheet form. There are also differ- 
ences the concepts measured; Money Supply the table Money 
minus Uncleared Checks and Bills (see note above). The Bank’s entry 
Purchases Foreign Exchange disagrees with the entry Foreign 
Assets. The Bank includes the net its domestic loans and deposits 
expressed foreign currency and calculates the entry the 
foreign assets book value minus the revaluation reserves. This has 
the effect counting expenditures foreign exchange transfers from 
the revaluation reserve made finance operating expenditures. (Trans- 
fers from the revaluation reserves were substantial after May 1956.) 


Bank Korea: ASSETS comprise balances abroad, foreign 
currency hand, foreign exchange purchased, and the net the 
accounts foreign branches the Bank Korea. The dealings 
foreign exchange are recorded cost (i.e., official rates), but with 
discontinuities devaluations (see under Revaluation Proceeds below). 
CLAIMS THE PRIVATE SECTOR includes loans and foreign 
MONETARY LIABILITIES The reserve ratio require- 
ment for each bank’s currency holdings plus its deposit the Bank 
Korea less than the sum the following percentages its 
different types deposits: 


Date of Official Entity and Time 
Establishment Interbank Deposits Deposits 
October 1962 f 10 
August 1953 16 
October 1953 10 
January 1964 3 10 
August 1955 § 10 
October 1956 10 


All other 
Deposits 


The reserve calculations, made twice month from average balances 
the and second half-months, are shown the Bank 
Monthly Statistical Review; the following are figures for banks for 
illustrative periods (second half-months, billions hwan): 


1957 1958 
1955 1956 Mar June Sept Dec Mar June Sept 


Required Reserves 3.7 10.7 18.1 18.1 14.4 14.8 15.8 17.3 18.4 
Excess Reserves § 2.7 3.1 2.9 2.5 1.7 2.6 1.9 Pe 


1958+ By Months 


Dec Jan Feb Mar 


Prices 


323 WHOLESALE PRICES 
341 Cost LIVING 


International Trade 

Exports (B).. 
COMMERCIAL Imports, cif (B). 


Exports (A) 

Exports (B) 

cif (A) 
Foreign Aid (A) 
Commercial (A) 
Commercial (B) 


Government Finance 


(—) SURPLUS 
Revenue 
Expenditure 
FINANCING 
Net Borrowing 
Finance from Foreign Aid 
2.5 Treasury Depository 
Use Cash Balances 


18.2 
353.0 DEBT 


Deposits: The hwan value these deposits was 
increased the devaluations 1953 and 1955 maintain thelr 
dollar value. FOREIGN LIABILITIES are almost entirely clearing accounts 
with Japan. See Foreign Assets above. REVALUATION 
that part the hwan proceeds from the devaluations 1953 and 
that accrued the Bank Korea. 


Deposit Money Banks: COMMERCIAL The four Korean com- 
mercial banks. Prior 1954 are slightly over- 
stated because they include interbank and some Time Deposits (.8 and 
billion hwan December 1954). Beginning September 1955, notice 
deposits were transferred from Monetary Time Deposits (see note 
Money under Monetary Survey). AGRICULTURAL BANK: Prior May 
1956, consolidation the accounts its predecessor institutions, the 
Federation Financial Associations and the Financial Associations. 
These were cooperative financing groups, mainly serving the rural sector. 
Their balance sheets include assets and liabilities, roughly equal 
amount, that record government agency transactions such distribution 
fertilizer, acquisition rural products for government marketing 
schemes, etc. these accounts have been netted out, any differ- 
ence between the assets and liability entries being left unclassified. 
CLAIMS PRIVATE SECTOR include amounts Claims Official 
Entities. Prior 1954, and Deposits may include 
small amounts deposits between Financial Associations and the Feder- 
ation that connot excluded making the consolidation. GOVERN- 
MENT LENDING Sums placed the Government with the Agri- 
cultural Bank finance its lending operations. the Government 
Finance data, payments into this account are treated Expenditures. 
the Monetary Survey, the amounts are included 
Liabilities. RECONSTRUCTION BANK: The small deposit liabilities the 
Reconstruction Bank (see also Government Finance). 


Prices: The index Wholesale Prices refers all goods, without 
regard the distinction between exports. imports, and goods domestically 
produced for use. The weights refer the value production 
plus imports Prior 1956 the weights refer the value 
production plus imports 1947. The Cost Living index refers 
Seoul. Prior 1956 the series retail price index, exclusive rent, 
for all Korea. An index of Wage earnings is available but appears to 
indicate too great a rise when compared with the indexes of wholesale 
prices and the cost living: 

4.16 100 192 


International Trade: There are two sets trade data; customs data 
hwan and dollars covering exports and commerical imports marked 
(B), and exchange control data dollars covering exports and both 
commercial and aid imports marked (A). ! However, beginning 1959, 
customs imports include all foreign aid imports. The customs data in 
dollars are converted the Bank Korea. The implicit rates 
derivable from the series hwan and dollars are: 

1958 
1955 1956 1957 
Exports 503 515 509 595 719 743 
Imports 166 595 663 649 644 674 


The data aid imports cannot meaningfully converted into hwan, 
but the hwan effects aid imports are indicated the data (from govern- 
ment finance sources) the hwan proceeds sale aid importa. 


Continued back book 


Korea 
331 337 61 
1.7 
2.2 1.4 
4.6 4.5 
23.8 
88.5 120.7 20.1 42.3 29.1 63.3 
) —4.1 44.6 9 
353.0 349.7 370 
3 
1 
9 
3 
1 
16 
20 
20 


Lebanon 


Exchange Rates 


cr 


Gold and Foreign Exchange 
J 
Monetary Survey 
Interest and Prices 
International Trade 
4 \ / | 
1957 1958 
- 
Population: ,257 


Exchange Rates: exchange transactions are conducted free 
The use the free rate was 
November 1948 for import and non-trade remittances. For considerable 
portion export transactions, the sale per cent exchange pro- 
ceeds the free market was authorized. The free rate was also authorized 
for per cent the local currency requirements foreign companies. 
September 1949 the free rate was allowed for 100 per cent all 


market rates. 


1950 
1 2.191 
3.74 
3.53 
3.48 
3.74 
2.13 
3.40 
4.29 
2h 5.2 
38.6 
20.0 
18.5 
16.1 
200 
210 
60 6.80 
70 
6 
90 1,033 


1951 


1,071 


CO 


thousand 1950; 1,525 thousand 


137 


recognized 


INTERNATIONAL FINANCIAL STATISTICS 


1954 1955 1956 
2.191 
3.24 3.2 
3.18 3.2 3.16 
2.99 2.94 2.80 
$.2 3.2 3.22 
1.99 2.00 1.95 
8.15 
3.2 3.27 3.23 
8.67 3.84 4.10 
76.1 86.5 87. 
63.1 73.7 77.2 
13.0 12.8 10.5 
11.6 10.1 7.8 
16.5 18.0 22.8 

1.1 1.1 1.1 

219 253 264 

508 633 

644 761 897 

608 715 

246 271 338 

362 444 440 

102 

5.20 5.27 

119 167 205 

102 

108 130 

708 

28.6 40.4 

174.0 218.4 237.1 
Millions Pounds 

1,167 1,303 1,465 


oo 


1958 


2.191 2 
(Pounds 


3.16 
3.18 


404 


Pounds per 

per Equivalent one Dollar 
8.2 8.18 8.18 8.16 
8.16 3.16 8.16 
2.78 2.78 2.90 2.88 
8.2 3.20 8.17 
1.94 1.94 1.90 
8.17 
8.95 3.88 3.90 
Millions Dollara: 

94.3 93.7 100.6 98.9 
84.2 84.2 84.2 91.2 
10.1 9.5 16.8 
7.2 6.7 7.8 6.5 
28.2 

Millions Pounds: 

286 286 286 309 
654 691 684 
872 930 977 993 
788 823 872 912 
352 
451 476 520 551 
107 130 187 
Per Cent 

5.27 5.89 
1953 =100 

201 210 197 188 
100 102 100 
107 109 111 110 
Pounds 

167 200 198 241 
Millions Dollars 

11.1 8.3 7.8 15.0 
62.6 60.7 76.2 


National Income 
NATIONAL INCOME 


the Exchange Stabilization Fund, (both the latter are operated by, 
but not included the accounts the Bank Syria and Lebanon). 


export transactions, per cent non-export proceeds, and per cent 
the local expenditures foreign companies. 


Annual averages the exchange rate for the dollar and con- 
version factors for trade, Lebanese pounds per dollars: 


Exchange 

Rate 
1987 1.26 
19468 2.19 
1950. 8.47 
1961 3.78 
1082 3.66 
1968 8.42 
1964. 8.22 
1956.. 8.24 
1966 8 22 
1967 8.18 
1958 18 


Gold and Foreign Exchange: Data are the value the holdings 
the Bank Syria and Lebanon, the Office Exchange Control, and 


Exports 


oe 


Sewewwww 


January 1952 all 
exchange receipts were made eligible for sale the free rate and, 
May 1952, the use the free rate was authorized for the local currency 
requirements the foreign companies also. 


Imports 


to US dollar data 


US dollars 


ro ro 


6 
9 


IFS Conversion Factors 


te pounds 


Federal Reserve District. 


Monetary Survey: There central bank Lebanon. 
issue managed commercial bank, the Bank Syria and Lebanon. 
The data comprise the accounts its Lebanese Issue Department, 


DOLLARS REPORTED are deposits and short-term obligations 
held for Lebanese account reported banks the New York 
Net IMF Lebanon’s quota 
4.5 million dollars) minus IMF holdings Lebanese pounds, i.e., 
gold subscription plus repurchase subscription account. 
The net IMF entries represent resources made available IMF, and 
not the sums that Lebanon may draw. 


The note 


together with incomplete statistics, published Lebanese sources, for 
the principal Commercial Banks (including Lebanese commercial 


banking business the Bank Syria and Lebanon). 


Prior 1962, 


Commercial Bank data are for banks. FOREIGN ASSETS comprise 
the gold and foreign exchange held the Issue Department only. Cf. 


Gold and Foreign Exchange Section above). 


They are recorded here 


their book value the balance sheet. This value reflects 


the net expenditure the Department arising from the 


urchase and 


sale foreign assets. the Department has dealt largely the free 
rates which involve broken cross rates well general depreciation 
from the official rate rather than the official rate, and the data 
record net expenditure for, rather than the value foreign assets, they 


cannot reconciled with comparable data reported Line 10. 


See 


Monetary Survey Thailand for discussion the valuation foreign 


assets. ) 


ASSETS are advances and discounts the Com- 


mercial Banks, plus the Claims Government held the Issue 


Department. 


Assets Commercial Bank balance sheet 


totals are not available; data are the totals the assets liabilities, 
MONETARY LIABILITIES are the sum the gross 


whichever larger. 
issue Lebanese Currency the Issue Department, and the total 
Demand Deposits Commercial Banks. 
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Related Data: BANK CLEAR- 


| 
3.80 
423 
6.46 .80 .71 3.70 
55.2 
16.8 19. 2 28.2 37.9 
| 1.1 1.1 1.1 
106 109 309 309 
993 
912 
258 I 301 324 551 
‘ 46 60 48 121 114 
106 100 199 
122 lll 100 100 
: 107 107 100 109 
90 78 86 133 
438 444 424 800 
138.0 137.7 144.4 251.4 
4) 19 .87 


— 
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Lebanon 


Quarters 


Aug Sept Oct Nov 
End 
2.191 2.191 2.191 2.191 2.191 2.191 2.191 2.191 
Official Rates: End Period) 
8.16 3.18 3.16 3.20 3.18 3.18 3.18 
8.17 3.19 3.19 3.18 3.19 3.2 3.20 
2.94 2.98 2.98 2.98 2.98 2.94 2.94 
3.19 3.19 3.15 3,22 3.19 3.19 3.19 
1.95 1.94 1.85 1.96 1.94 1.92 1.90 
3.16 3.17 3.16 3.16 3.20 3.16 3.17 3.18 
8.19 3.20 3.20 3.25 3.20 3.2 3.21 
3.76 3.79 3.76 3.70 3.85 3.76 3.68 3.68 
End Period 
91.2 91.2 91.2 91.2 91.2 91.2 91.2 91.2 
7.4 6.4 7.3 15.8 4.8 7.3 6.7 
6.2 4.8 3.8 2.5 3.9 3.8 3.3 
37.9 
End Period 
309 309 309 309 309 309 309 309 
706 812 
1,02 1,121 
966 914 915 898 915 920 910 
361 412 429 404 430 429 431 410 
605 502 486 468 486 489 500 
55 57 52 52 52 51 50 
144 116 100 110 
Per Cent 
5.49 5.50 5.62 5.71 5.61 5.70 5.67 
1953 
197 184 175 176 174 170 174 
100 102 102 102 
114 112 114 
Millions Pounds 
209 163 130 191 
Millions Dollars 
11.9 5.1 4.0 11.9 >11.9< 


are monthly totals and averages monthly totals all clearings 
through the Beyrouth Clearing House. 


Interest and Prices: MARKET RaTE: Monthly average 
the discount rate the Bank Syria and Lebanon for 3-signature 
commercial bills days’ maturity. Quarterly and annual data 
are averages monthly data. The index un- 
weighted arithmetic average Beyrouth quotations for selected common 
stocks; original base August 1938 /July 1939=100. Monthly data are 
end-of-month quotations; quarterly and annual data are averages the 
monthly data. 


The index Wholesale Prices includes commodities all 
stages manufacture and includes exports, imports, and goods domes- 
tically produced for domestic use. The weights refer 1950. 


International Trade: The customs trade statistics Lebanon are 
deficient several ways. Exports are understated owing chiefly the 
omission large amounts for contraband, other unrecorded transactions, 
and undervaluations. Imports are understated owing customs’ use 
of official rates for recording imports from countries whose currencies are 
premium with respect the Lebanese pound. JFS data imports 
correct the exchange rate understatement adding the customs data 
the adjustment the free market rates estimated the balance 

ayments through After that date the data are converted 
into Lebanese pounds the free rate for dollars while the Balance 
Payments import data are converted the dollar equivalent the free 
rates for different currencies weighted the value imports paid for 
each currency estimated Lebanon for balance payments pur- 

oses. Corrections for most the other deficiencies are made the 
payments. 


IFS export data dollars are customs data converted the free rate 
for dollars and import data dollars are customs data converted 


1958 By Months 


Dec Jan Feb Mar 


Exchange Rates 


FREE 


2.191 2.191 2.191 


3.16 3.14 3.15 3.15 Dollar........ 
3.18 3.16 3.16 Belgian 
3.18 3.17 3.17 French Franc.... 
3.13 3.14 3.13 Swiss Franc...... 
1.85 1.89 1.91 1.92 Syrian Pound.... 
3.16 3.15 3.16 3.16 Pound Sterling........... 
3.17 3.16 Gold: 
3.70 3.70 3.75 3.70 Coins.... 
Gold and Foreign Exchange 
107.0 107.7 109.6 109.8 OFFICIAL 
15.8 16.4 15.0 8.1 Foreign Exchange 
2.5 2.5 2.4 2.3 French Francs. 
Related Data from Other Sources 
1.1 1.1 Net IMF 
Monetary Survey 
309 309 FOREIGN ASSETS 
DOMESTIC ASSETS. 
MONETARY LIABILITIES. 
404 399 In: Currency (Gross) 
Demand Deposits 
Related Data 
138 135 BANK CLEARINGS 
Interest and Prices 
5.75 5.91 5.88 MARKET Discount 
103 102 WHOLESALE PRICES 
115 117 Cost LIVING.. 
International Trade 
EXPORTS 
IMPORTS 
EXPORTS 
IMPORTS 


the official rate. 1950 data are available since customs data for 
Lebanon begin March 14, 1950. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. They record Lebanese pounds payments and 
receipts from foreigners effective rates exchange. The trade entries 
differ from the IFS data because coverage and valuation adjustments 
the Balance Payments data. (In Lebanese 


1953 1954 1955 1956 1957 

Goods and Services 191.1 177.3 234.7 247.9 335.3 

Exports, fob 162.3 169.3 202.0 236.4 246.4 

Imports, cif 458.4 27.3 684.3 0.3 798.6 

Transit and entrepot trade: credit 39.6 644.2 917.6 953.6 1,167.3 

Transit and entrepot trade: debit 29.0 631.6 299.6 934.9 —1,144.4 

Nonmonetary gold 17.4 20.1 5.2 8.4 2.9 

Services (net) 111.8 188.2 224.4 235 196.9 
Private Donations 86.9 96.8 102.3 
Private Capital’ 3.3 16.2 7.5 4.6 5.2 
Official Donations 18.4 31.1 41.5 36.7 31.2 
Official and Bank Capital 27.2 61.0 32.6 3.3 35.9 
Long-term capital 

Contractual payments to France 

and UK 4.2 12.0 

Contractual payments from Syria 17.8 17.8 

Loans received 5 7 

Other 1.2 
Short-term capital 

Net IMF position 

Other liabilities 1.0 1.1 1.2 

Other foreign assets (increase —) 28.7 24.4 7 7.4 8.8 

Monetary gold (increase 13.1 92.3 -34.5 11.2 44.2 
Net Errors and Omissions 116.3 126.6 131.0 


! Covers only changes in French investment in Lebanon and Lebanese investments in 
France, as shown in the French balance of payments 


National Income: Data represent Net Domestic Product factor 
cost. 
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Malaya INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1961 1952 1953 1954 1955 1956 1957 1958 


Malayan per Dollar: 
1957 1958 1959 8.06 3.05 8.06 3.05 3.06 8.08 3.07 3.07 3.05 


Gold and Foreign Exchange Millions Dollars: 
262 278 270 291 328 330 830 $24 323 
105 168 113 118 166 138 106 112 124 118 114 106 


Millions Malayan Dollars: 


Monetary Survey 
927 1,166 1,277 1,215 1,290 1,641 1,470 1,374 1,394 1,485 1,895 1,874 


192 179 217 244 292 330 349 319 828 330 

1,467 1,684 1,882 1,867 1,804 1,853 1,870 1,812 1,808 1,804 

960 1,189 1,196 1,267 1,268 1,280 1,240 1,266 1,227 1,215 1,280 

702 681 646 711 861 892 889 895 897 888 882 889 

172 199 338 320 302 352 814 308 292 

409 405 106 180 185 161 154 190 176 199 161 
130 168 167 111 107 101 107 102 

1,600 1,679 1,628 1,692 1,602 1,700 1,728 
Millions Malayan Dollars: 
802 827 892 965 1,004 1,010 1,009 992 
809 835 764 806 950 983 987 983 980 987 

702 681 648 714 865 896 893 896 900 891 885 


Deposit Money Banks 


40 190 315 891 335 338 502 411 307 316 858 340 334 807 
41 70 64 59 49 50 47 52 59 57 51 41 49 59 
192 217 244 292 349 328 
667 601 642 844 813 791 802 757 
487 516 440 454 526 536 466 461 580 485 508 466 
336 407 403 351 357 406 376 341 345 340 $41 
112 160 126 116 161 145 170 126 
107 119 264 210 263 212 207 199 216 
106 118 208 189 227 187 181 178 188 

102 118 131 119 125 127 122 119 119 
1953 =100 
Millions Malayan Dollars 


International Trade 


2,608 38,879 2,184 1,698 1,625 2,870 2,262 2,180 579 547 534 
2,227 1,241 870 1,309 1,124 286 295 
888 498 465 347 856 370 402 352 223 
1,869 1,660 1,461 1,319 1,543 1,761 1,814 1,652 
101 100 104 110 114 117 116 108 116 128 
103 101 100 100 109 106 108 111 122 
117 104 104 100 108 109 110 100 109 
105 100 113 117 116 122 108 118 114 
133 100 136 128 121 127 128 112 
161 251 142 100 100 169 143 119 137 136 120 
101 146 132 100 101 106 102 101 105 106 102 
Population: 5.2 million 1950; 6.2 million 1957. Exchange Rates IFS Conversion Factors 
1987 1.76 1937 
1.76 1948-Sept 1949 2.18 
Exchange Rates: The Malayan dollar has been maintained the fixed Jan /Aug 1.88 Thereafter 
rate 8.57 per pound sterling since 1906. Before 1939 and since 1951, Sept 17, 
that is, excluding the period when the sterling dollar rate was fixed, 
Malayan rates for non-sterling currencies have fluctuated parallel with 1958... 
sterling rates for those currencies. 
1956. 8.07 
averages mid-point par rates for the dollar (based 
ound sterling /dollar quotation London) and conversion rates 
both trade, and gold and foreign exchange data are (in Malayan Gold and Foreign Exchange: The Malayan dollar the currency unit 
dollars per dollar): for Singapore, North Borneo, Sarawak, and Brunei, well for the 
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End Period 
8.04 3.06 


End Period 


330 322 
100 


Aug Sept Oct 


3.06 


330 
112 


Period 


1,679 


End Period 


1,010 985 
993 969 
110 101 
883 868 


End Period 

251 285 

389 
758 
470 
330 
140 
238 
198 


120 
1963 
Millions Malayan Dollars 
468 467 
274 273 

436 


122 


Federation Malaya. The currency administered Currency 
Board whose assets are entirely British Government securities (amounting 
285 million dollars the end 1956) and sterling deposits. The Cur- 
rency Board data are equivalent the corresponding Foreign Assets 
below, valued 3.061 Malayan dollar. The holdings 
the Currency Board include the sterling counterpart currency 
circulation outside the Federation. The OTHER FOREIGN EXCHANGE hold- 
ings Commercial Banks are largely sterling deposits, but include balances 
due from banks other areas, i.e., other than those with banks 
the and the Malayan currency area. The holdings the Post 
OFFICE SAVINGS BANK comprise securities issued the governments 
the and British Dominions and Colonies. Net IMF 
the gold subscription. Malaya paid the gold subscription February 
1958 but did not become member until March 1958. 


Nov 


Months 
Dec 
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3.06 


Malaya 


Jan Feb Mar 


Exchange Rate 


Gold and Foreign Exchange 


CURRENCY 

COMMERCIAL BANKS 
Deposits Singapore. 
Other Foreign Exchange... 

Post OFFICE SAVINGS BANK 


Related Data from Other Sources 
Net IMF 


Monetary Survey 
(Net) 
CLAIMS GOVERNMENT. 
CLAIMS PRIVATE 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONBY 
Which: Currency 
UASI-MONEY. 
DEPOSITS 
UNCLASSIFIED 


Related Data 


Currency Board 


ASSETS 
CURRENCY LIABILITIES 
To: Banks 
Others 


Deposit Money Banks 
COMMERCIAL BANKS 

ASSETS 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 

DEMAND 

Private Sector 
Government... 

TIME AND SAVINGS 
Private Sector 
Government 

FOREIGN LIABILITIES 


330 340 


1,908 


1,029 
1,013 


916 


1,040 
1,023 


97 


Post OFFICE SAVINGS BANK 
FOREIGN ASSETS. 
GOVERNMENT 


Prices 
Cost 


International Trade 


Rubber 
Tin 

Imports, cif 


VOLUME 
Rubber 
Tin 

VOLUME IMPORTS 

EXPORT PRICES 
Rubber 
Tin 

IMPORT PRICES 


28 


123 
106 


Monetary Survey: consolidation the accounts the Currency 
Board, the Commercial Banks, and the Post Office Savings Bank. The 
data relate the Federation Malaya, except those for the Currency 
Board whose administration also covers Singapore, North Borneo, 
Sarawak, and Brunei. include the assets reported above, 
but are net Foreign Liabilities, including balances due banks 
Singapore. The Monetary System’s Claims the Government and 
the Private Sector are small. The Currency Board engaged primaril 
the issue notes approximately equal the foreign exchange received. 
The Commercial Banks are engaged largely the financing inter- 
national trade and extend little credit the domestic economy. (See 
note Monetary Survey Burma for description similar situation.) 
Assets Liabilities the sum the comparable entries below for the 
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320 320 321 322 
102 103 102 106 112 
1,840 1,345 1,394 1,356 1,394 1,309 1,323 
389 370 377 349 368 377 384 375 349 359 371 
1,808 1,828 1,853 1,812 1,828 1,888 1,853 1,786 1,839 
1,185 1,190 1,240 1,190 1,190 1,189 1,208 1,240 1,235 
881 866 861 895 861 861 863 867 895 914 924 924 
318 $22 338 352 334 338 344 345 352 355 360 
183 177 176 154 165 176 172 167 154 114 117 
105 124 124 107 123 124 128 123 107 127 
1,625 1,707 1,621 1,525 1,740 1,596 1,784 1,559 
980 1,010 981 980 982 1,010 1,040 
964 994 964 964 966 970 994 1,023 
863 896 863 863 865 869 896 926 926 
298 316 297 298 288 303 316 215 
377 349 368 377 384 375 349 359 371 
784 791 762 784 787 794 791 722 758 
468 461 456 468 459 464 461 420 
329 345 329 329 326 336 345 341 
139 116 127 139 133 128 116 
251 263 248 251 258 258 263 265 268 
216 227 212 216 221 221 227 228 232 
125 122 122 123 124 125 127 128 
514 169 135 194 166 154 
335 104 121 108 107 
417 135 126 149 129 138 
119 106 111 
109 101 108 124 122 138 114 120 
113 103 99 >» 
108 103 108 108< 
115 111 120 129 121 122 130 133 128 128 133 
100 100 101 105 101 100 102 105 106 ee 
89 89 89 >» 


Mexico 


Exchange Rate 


12.5 


| 1957 1958 


1959 


Gold and Foreign Exchange 


0 
400 


Monetary Survey 


2,000 


1 J 


Deposit and Savings Banks 


—- 


Related Institutions 


20,000 


AlmS ON PRIVATE SECTOR (53 


L 


1959 


8.64 
2,409 
1,730 
2,434 
1,125 
893 
8,591 
6,234 
2,941 
26b 
635 
28a 
881 
8,402 
1,449 
703 
5,621 
4,871 
1,698 
146 
2,985 
3,084 
1,787 
117 
a 47 


1,719 
148 
1,576 

41 —117 

42 281 

43 2,217 

44 23 
4,741 

2,977 
127 

1,157 
1,085 
b 59 
326 
d 2 

273 

129 

53 
Zz 5,364 

54 26 

565 1,657 
a 1,568 
764 
804 

1,900 
1,363 
58 211 


8,955 
10,48 


1952 


8.60 


250 
144 
106 


231 
189 


99 


2,349 
2,008 
1,990 
995 
10,531 
7,266 
3,677 
1,747 
818 
621 


417 
4,300 
11,351 


1,605 
1,639 


794 


11,585 


6,144 


INTERNATIONAL FINANCIAL STATISTICS 


1958 


2.49 


1957 «ee By Quarters 


Pesos per Dollar: 
12.49 12.49 


Millions Dollars: 
459 405 421 462 
166 165 182 180 
293 240 240 272 


409 339 871 386 
308 240 269 
216 208 240 231 


Millions Pesos: 


5,337 5,736 6,087 
2,505 2,528 2,490 3,194 
2,818 3,472 3,581 3,139 
1,240 1,396 1,821 1,579 
18,092 18,226 19,264 19,792 
11,520 11,683 11,904 12,778 


5,866 5,348 5,407 6,130 
3,638 3,614 4,057 4,064 

491 451 494 269 
1,359 1,410 
1,451 1,270 


1,500 1,507 1,573 1,408 
8,597 9,000 9,612 9,397 
23,357 24,630 


Millions Pesos: 
5,734 5,049 5,265 5,645 
1,702 1,760 1,352 2,102 


5,525 5,617 6,389 
2,386 2,340 2,184 1,922 
508 541 609 699 
373 394 472 582 
135 147 137 118 
516 534 549 577 


Millions Pesos: 
2,188 2,255 2,160 
166 178 210 259 


1,484 1,555 1,678 1,703 
10,634 10,769 11,365 11,585 
5,855 6,002 6,141 
5,675 5,792 6,144 
180 210 240 185 
3,508 3,467 3,920 3,946 
3,503 3,920 3,946 
1,822 1 y 
1,681 1 
802 809 842 866 
Millions Pesos: 
349 407 420 431 
624 646 711 754 
11,852 12,322 13,061 12,885 
15,009 16,144 16,859 16,151 
145 130 128 132 
6,513 6,985 7,512 7,167 
6,048 
3,410 3,814 3,946 3,361 
2,688 2,996 3,231 
465 533 570 575 
3,454 3,599 
3,168 3,250 3,200 
838 1,361 1,374 914 


8.66 8.60 12.49 12.49 12.49 12.49 
219 201 419 490 152 368 
208 158 142 167 180 143 
| 
183 329 414 433 386 418 
189 297 329 269 277 
116 154 202 231 293 
2,818 12,906 2,815 5,469 
1,882 2,286 2,671 2,994 2,392 3,194 
4,187 4,894 5,507 5,793 
977 1,468 1,056 
9,642 18,718 16,285 18,125 19,792 
6,971 8,045 9,018 10,779 11,985 12,778 
3,484 3,897 4,674 5,125 
241 290 269 
895 1,028 1,118 1,296 1,410 
449 564 1,144 1,271 
1,657 1,826 1,998 2,881 2,340 1,536 2,102 
208 255 218 177 100 153 196 
268 201 401 184 226 214 
1,040 1,299 1,662 1,684 1,436 1,335 1,916 1,436 
6,320 6,689 7,952 9,009 9,935 10,429 9,762 10,084 10,429 
5,002 5,212 5,626 6,246 7,327 7,868 7,865 7,801 8,311 
106 288 195 185 200 198 197 216 214 198 
3,722 4,728 5,191 5,875 6,251 5,468 5,465 5,549 6,251 
241 290 269 491 451 494 269 
4,078 4,867 5,327 6,001 6,389 
1,847 1,448 1,878 2,000 2,135 1,922 
170 258 267 465 449 470 699 
171 147 362 371 353 582 
328 327 400 441 531 577 
: ———— 1,468 1,616 1,584 1,714 2,122 2,178 2,160 
1,297 1,828 1,852 1,621 1,920 1,948 1,902 1,920 1,902 
116 188 174 301 304 278 442 257 289 471 442 
224 182 290 654 802 767 1,138 1,091 
2,684 2,984 4,010 4,794 5,354 5,597 5,399 
on} 535 691 812 917 1,153 1,296 1,703 
8,332 3,428 4,100 5,404 5,910 6,329 
105 107 172 200 191 224 285 
1,661 1,848 2,551 2,925 3,244 
1,614 1,779 2,651 2,917 3,244 3,946 
908 1,144 1,185 1,434 1,797 
440 569 648 700 866 
219 191 300 817 345 431 
5,590 6,057 7,056 9,666 9,475 11,036 12,885 
7,512 10,843 14,491 16,151 
2,480 2,960 5,106 5,467 
1,442 2,752 2,970 3,361 
1,028 1,207 1,888 2,149 2,224 2,514 
139 133 130 205 273 416 575 
2,515 2,790 2,921 2,760 2,978 2,969 
1,414 1,425 1,380 1,626 2,390 3,080 
494 528 934 1,072 344 950 914 


XII, NUMBER May 1959 


eee By Quarters By Months 
Aug Sept Oct Nov Dec 
Bnd Pertod 
12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 12.49 Rate 
End Period 


Jan Feb Mar 


Gold and Foreign Exchange 


397 330 338 368 336 338 344 339 368 BANK 
158 147 143 148 147 146 144 143 
239 177 191 225 188 191 198 194 225 Foreign Exchange 
Related Data from other Sources 
378 332 370 418 351 370 383 413 418 393 389 DOLLAR ASSETS REPORTED US, 
267 215 236 277 235 236 252 272 277 252 250 Mexican and Banks 
224 276 293 245 276 291 294 293 271 260 DOLLAR LIABILITIES US, 
End Period Monetary Survey 
5,370 4,582 4,698 4,72 4,877 4,804 FORBIGN ASSETS 
5,948 5,872 6,234 6,491 CLAIMS PRIVATE SECTOR 
3,188 3,629 3,937 3,868 3,947 4,170 CLAIMS RELATED INSTITUTIONS 
1,636 1,731 1,973 1,797 2,005 1,835 UNCLASSIFIED ASSETS 
19,575 19,712 20,368 20.158 20,368 20,639 20,969 Assets 
2,387 12,376 12,504 12,627 12,504 2,734 12,882 MONEY 
5,629 5,770 5,904 5,770 5,979 6,232 Which: Currency 
4,264 4,435 1,667 4,481 a26 
298 184 316 232 316 239 304 GOVERNMENT DEPposiITs b26 
1,367 1,397 1,351 1,331 1,351 1,350 1,336 CAPITAL ACCOUNTS. . c26 
1,258 1,320 1,530 1,487 1,530 1,508 1,543 UNCLASSIFIED LIABILITIES 
Related Data 
9,801 10,275 11,144 11,006 11,144 11,111 11,307 PRIVATE FINAN. ASSETS b28 
25,778 25,411 27,082 27,008 26,121 27,780 BaNK 
End Period Bank Mexico 
4,962 4,122 4,224 1,600 4,206 4,224 4,298 4,235 4,600 FOREIGN ASSETS 30 : 
142 599 592 599 646 655 PRIVAT® 
234 248 276 277 276 100 249 
1,426 1,786 1,891 1,920 1,891 1,917 2,025 CLAIMS RELATED INSTITUTIONS 
9,931 10,377 10,340 10,377 10,447 10,773 Assets 
1,565 1,535 1,565 1,411 1,393 To: Deposit and Savings 
196 200 189 238 189 242 195 Related Institutions 
5,969 5,796 6,002 6,088 6,002 6,228 6,508 Private Sector. c 
298 184 316 232 316 239 304 Government d 
5,844 5,997 6,089 5,997 In: Currency 
1,921 1,880 2,076 2,076 1,937 1,968 Deposits 
643 738 715 831 847 LIABILITIES 
483 532 587 574 587 628 662 To: Deposit and Savings 
160 207 180 141 180 203 184 Private Sector 
555 568 588 576 588 588 594 ACCOUNTS 
End Period Deposit and Savings Banks 
2,076 2,186 2,235 2,176 2,180 2,102 
233 215 227 185 227 204 199 Currency 
1,971 2,008 1,991 2,008 1,945 1,903 Bank Mexico. 
408 460 518 579 569 FOREIGN ASSETS 
1,070 1,179 1,142 1,184 1,142 1,140 1,062 CLAIMS ON GOVERNMENT 42 
5,806 5,749 5,635 5,633 5,635 5,717 5,836 PRIVATE 
1,761 1,843 2,047 1,948 2,047 2,030 2,145 CLAIMS ON RELATED INSTITUTIONS 44 
11,699 12,023 12,304 2,063 12,304 12,408 12,392 Liabilities 
6,313 6,300 6,313 6,264 6,178 CHECKING 
6,184 6,112 6,077 6,003 Private Sector 
203 196 202 224 202 187 175 Related Institutions 
4,104 4,229 4,487 4,340 4,487 4,605 QUASI-MONBTARY 
4,104 4,229 1,487 4,340 4,487 4,605 4,720 Private Sector a 
1,908 1,882 1,939 1,902 1,939 1,944 1,948 National Currency 
2,197 2,347 2,548 2,438 2,548 2,661 2,772 Foreign Currency 
Other Credit Institutions 
846 863 797 790 797 798 778 CAPITAL ACCOUNTS. 
End Period Related Institutions 
405 398 179 468 467 484 
117 202 278 137 FOREIGN 
731 173 652 744 652 582 576 GOVERNMENT 
13,446 14,535 15,557 15,195 15,557 15,742 16,047 CLAIMS PRIVATE SECTOR 
16,781 17,693 19,036 18,795 19,036 19,335 19,411 Assets Liabilities 
136 133 160 153 160 147 174 CHECKING DEPosITs 54 
7,655 8,187 9,176 8,963 9,176 9,271 9,438 QUASI-MONBTARY LIABILITIES 55 
6,976 7,415 8,291 8,129 8,291 8,374 To: Private Sector 
3,637 3,831 4,043 4,012 4,041 3,944 National Currency 
4,248 4,118 4,248 4,333 4,588 Foreign Currency 
679 771 885 833 885 896 906 Deposit Savings Banks 
3,611 3,626 3,655 3,626 3,614 3,695 BONDS 
3,411 3,365 3,328 3,365 3,392 3,404 ACCOUNTS. 


956 1,343 1,394 1,421 1,394 1,340 1,402 CREDIT FROM BANK Mexico 
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Mexico 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


1950 1951 1952 1963 
60a 3.00 3.00 3.00 4.50 
ARE PRICE 60b 4.50 4.50 
105 105 100 
102 100 
102 100 100 
101 104 100 
International Trade 
8000 5,444 5,672 5,059 
653 657 507 
232 293 379 362 
219 353 418 194 
75 97 85 95 100 
National Income 
NaTIONAL INCOME 37.5 46.8 50.2 
Gross NATIONAL 58.3 56.3 
Govt. Consumption 3.4 
Gross Investment 8.2 7.3 
Private Consumption 46.9 46.3 


Population: 25.8 million 1950; million 1958. 


Exchange Rates: The par rate for the dollar 12.50 pesos per 
dollar, with minor fluctuations between 12.49 and 12.51. 


Par rates for the dollar, averages defacto rates for August 1948 
through June 1949, and conversion factors for trade and for gold and 
foreign exchange, pesos per dollar: 


Exchange Rates IFS Conversion Factors 


1987... 8.60 1987 8.60 
pr f 1948 4.86 Jan /July 1948 4.86 
Aug 1948-Apr 1949 6.91 Aug /Sept 1948 6.60 
May-June 1949 8.18 Oct 1948 /May 1949 6.86 
duly 1949-Apr 1954 8.65 June 1949 7.86 
Thereafter 12.60 July 1949/Apr 1954 8.66 

Thereafter 12.60 


Gold and Foreign Exchange: BANK holdings (and the 
FOREIGN EXCHANGE component) include times beginning 1955 Mexican 
Government holdings of short-term US Government securities. The data 
are reported the Mexican authorities terms dollars 
DOLLAR ASSETS REPORTED are deposits and short-term obliga- 
tions held for Mexican account, reported banks the US. 
comparison the sum the foreign exchange holdings the Bank 
Mexico the Deposit and Savings Banks with the com- 

arable data from sources reported line indicates that the 
Mexican banking foreign exchange holdings are practically 
all dollars. LIABILITIES REPORTED are short- 
term dollar liabilities Mexico reported all banks the US. 
They comprise mainly short-term private official borrowing from 
banks, dollar drafts Mexican residents process collection, 
and other short-term liabilities due collectable banks 
The asset and liability data are drawn only from the records banks 
Since most Mexican dollar assets are held with banks, whereas only 

art dollar liabilities recorded banks, the coverage 

more complete for assets than for its liabilities, and the net 
lines and does not measure net dollar position. NET 
IMF quota (90 million dollars) minus IMF holdings 
pesos, gold subscription minus net drawings and plus 
net IMF expenditures administrative accounts. The data reported 
here from Mexican sources not include the net IMF position. The 
IMF entries represent resources made available received from 
IMF and not the sums that Mexico may draw. 


Monetary Survey: consolidation the accounts the Bank 
Mexico and the Deposit and Savings Banks. The data are supplied 
IFS the Bank Mexico. FOREIGN are the sum the cor- 
responding entries for the Bank Mexico and Deposit and Savings 
Banks. For the Bank Mexico, the data are the valuation par 
the Bank Mexico component line above. 1953 data are re- 
valued the end-1954 exchange rate. published the Bank 


1954 


182 


1957 +++++++++ By Quarters 


1955 1956 1957 1958 
Per Cent 
4.50 4.50 4.50 4.50 4.60 4.60 
10.21 10.21 10.32 10.24 10.26 10.39 10.40 
118 140 153 136 154 169 147 
130 142 184 188 188 
122 128 185 150 132 189 142 
126 187 143 134 187 144 158 
119 130 140 135 141 142 141 
121 133 141 136 143 142 143 
108 107 111 106 108 113 111 113 
123 134 148 169 139 114 154 154 
Millions Pesos 
10,088 11,005 9,087 9,139 2,277 1,899 2,349 2,563 
2,874 3,288 2,129 2,378 983 813 
1,301 1,314 1,360 951 529 439 100 293 
722 667 650 440 210 135 134 171 
921 467 368 128 117 101 121 
334 542 149 109 124 140 
11,065 18,896 14,440 14,108 3,742 3,702 3,616 
1958 = 100 
150 180 121 146 224 186 
114 101 121 107 176 156 35 119 
82 71 76 73 89 58 63 93 
110 110 113 111 116 127 
Billions Pesos 
74.8 
84.0 94.0 103.0 
1.4 2.0 
4.0 4.1 
14.3 16.2 18.1 
65.0 73.9 82.8 


Mexico Annual Reports, the data include silver. For Deposit and Savings 
Banks the Foreign Assets data are the balance sheet entries that 
appear relate foreign holdings; however the balance sheet classifica- 
tion unsatisfactory, and banks’ foreign asset holdings are understated, 
and their large foreign liabilities (see line 14) not reported separately. 
Hence the other asset and liability entries are overstated, but the location 
and amount of the overstatements are not known. CLAIMS ON GOVERN- 
MENT include small amounts of claims on Local Governments. Assets = 
Liabilities is the sum of the comparable items in the sections below, less 


Bank Claims Deposit and Savings Banks, Cash the 
Deposit and Savings Banks, and less Bank Mexico shares held 
Deposit and Savings Banks (23 million the year-ends 1950 through 


1955). MONEY comprises the Bank 
the Private Sector and Related 


Monetary Liabilities 
titutions, and Checking Deposits 
the Private Sector and Related Institutions with Deposit and Savings 
Banks. comprises Bank Mexico Time and Foreign 
Currency Liabilities to the Private Sector and Time, Savings, and Foreign 
Currency Deposits the Private Sector with Deposit Money Banks. 
See comments Foreign Currency Deposits Salvador notes. 

The Annual Report the Bank Mexico provides statement analyz- 
ing the origins money, giving data terms period-to-period changes. 
summary the 1957 data given below (in millions pesos): 


Private Institutions Government Institutions 


Deposit Banco 
& Savings de Grand 
Banks Other Total Mexico Other Total Total 
MONEY 424 124 376 1 377 801 
ORIGINS OF VARIATION 
Gold, Silver & Foreign 


Exchange 164 2 162 447 22 169 —207 
Interna! 260 2 262 724 23 747 1,009 
Securities 355 119 i74 412 241 553 1,028 
Government 235 4 231 286 144 430 661 
Bus. & Individuals 121 122 243 26 98 124 367 
Loans 129 823 52 70 899 829 1,781 
Government -35 35 —35 
Bus. & Individuals 129 823 952 70 934 864 1,816 
Government Deposits 20 20 20 
Other Liabilities 702 803 1,505 1 542 543 —2,048 
Capital & Surplus 75 138 213 41 17 24 —237 
Other Items 69 2¢ 95 369 292 77 172 
Inter-Bank Trans 
actions 484 25 159 134 —300 - 166 293 


The Bank includes its analysis wider group Credit Institutions, 
namely, those reported under Related Institutions well those 
included the Monetary Survey. divides all the monetary system 
defined between government-owned and private institutions. Conse- 
quently the total Money Supply these data includes deposits with 
Related Institutions and excludes the Monetary Deposits these insti- 
tutions with the Bank Mexico and the Deposit and Savings Banks. 
the Cash Reserves these institutions are larger than their monetary 


0.41 
107 
109 
105 
110 
107 
109 
116 
, 848 
,003 
658 
658 
270 
, 926 
111 
94 
98 
90 
97 
59.2 
66.5 
3.8 
12.3 
50.7 
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Quarters 


Per Cent 
4.50 4.50 4.50 4.50 4.50 4.50 4.50 
10.88 10.94 
1053 
143 137 134 132 135 132 130 132 
140 143 142 143 142 142 141 143 
148 148 157 151 151 151 153 
152 
143 149 145 145< 
142 149 148 
114 113 106 106< 
Millions Pesos 
2,302 2,066 2,350 2,422 878 773 850 
488 196 1,029 664 503 338 25 183 
300 334 143 174 
3,607 3,950 3,402 3,149 1,076 1,009 1,092 951 
1953 
112 253 170 357 258 191 139 
90 116 65 99 +> 65< - > 99< 


deposit liabilities, the Bank’s data Money are smaller than those 
IFS. the Bank’s statement changes gold, silver and foreign ex- 
change measure changes Money Supply External Origin. (This 
entry includes the Net IMF Position, and net liabilities foreigners). 
The net all other asset and liability accounts measures changes 
Money Supply Internal Origin. contains comparable entry for 
all other asset and liability accounts. reconciliation the 
Monetary Survey and the Origin Analysis allowances have made 
for classification and coverage differences. Further discrepancies be- 
tween the figures and those result from the fact that the 
Bank’s table combined rather than consolidated statement, and, 
that present, uses unrevised figures, while the figures the 
consolidated Monetary Survey are based revised sources. 


Related OTHER PRIVATE FINANCIAL ASSETS: addition the 
Monetary and Quasi-Monetary Liabilities the Monetary System, the 
Private Sector Mexico holds significant amounts quasi-monetary 
claims on, and bonds of, the Other Credit Institutions and significant 
amounts government bonds, whose the past have been main- 
tained Bank Mexico purchases and sales. The Liabilities the 
Related Institutions reported here include only holdings the Private 
Sector, i.e., they exclude the holdings the Bank Mexico and Deposit 
and Savings Banks and the claims between the Other Private and Other 
National Credit Institutions. BANK are monthly totals and 
monthly averages debits private sector holdings checking deposits 
Deposit and Savings Banks. (See note Monetary Survey the 
Netherlands for description bank debits and clearings statistics. 


Related Institutions: consolidation the accounts the two groups 
Related Institutions Mexico, the Government-owned Credit 
Institutions and the Private Institutions. Both these groups are 
primarily mortgage banks whose liabilities consist largely Savings 
Deposits and Bonds. (See note Development Banks Ecuador for 
discussion of treatment of non-bank financial institutions in monetary 
statistics). Their BONDs include the cedulas and other bond liabilities 
reported their balance sheets, and addition the Certificates 
Participation the Nacional Financiera. This government credit 
institution sells certificates redeemable demand; however, they are 
not included liabilities its published balance sheets, and equal 
amount assets earmarked cover for the certificates also excluded 
from the balance sheets. When holders redeem certificates, equal 
amount of cover assets is returned to the balance sheet. The full 
amount of the certificates on issue, and also the cover assets, are included 
the statistics. (For description cedulas, see note Monetary 
Survey Salvador.) The amounts different types bonds out- 
standing the end 1954 for the National and Private Credit Institu- 
tions were (in millions pesos): 


National Private 
Certificates of 964 
Cedulas 639 64 
Other. 660 784 
Lass: Intra-Syetem Holdings —118 —18 
Inter-System Holdings 96 


IFS Total. 1,948 817 


1958 ++ By Months 
Aug Sept Oct Nov 


Mexico 


Dec Jan Feb Mar 


Interest, Prices, Production 
DISCOUNT RATE 


4.50 4.50 4.50 4.50 Commercial and b60 

Discount 

144 144 144 Home and Import Goods 

155 155 153 Cost LIVING....... 

International Trade 

849 981 EXPORTS 

227 204 Cotton. 

116 Coffee 

Lead.. 

Copper... 

1,107 985 936 IMPORTS, 
VOLUME 

182 167 Cotton........... 

103 Copper 


Interest, Prices, Production: RATE the rate which the 
Bank Mexico makes loans and discounts eligible paper for the 
Deposit and Savings Banks and Related Institutions. The volume 
discounts for the Related Credit Institutions ordinarily very large. 
MARKET DISCOUNT the average discount rate leading Banks 
Mexico City for commercial paper 180 days maturity. Data 
are unweighted averages of daily rates. Changes prior to 1950 were 
last recorded the June 1958 issue. 


SHARE are daily prices Mexico City. The index Industrial 
Share Prices weighted the market value shares all companies 
included and adjusted for new capital, share dividends, and similar 
changes. 


The Wholesale Price index refers the prices imports and goods 
domestically produced for domestic use. The weights refer 1939. 
The Cost of Living index does not include rent. The index of Wages is 
calculated the ratio number workers payrolls manufacturing. 


The index Industrial Production compiled the Bank Mexico 
with 1945 gross values production weights. 


International Trade: data the values total exports are 
customs data adjusted follows (illustrative years): 


Exports 
1953 1954 1955 1966 1957 
Customs Total! 4,289 5,784 7,778 8,246 7,317 
Plus Silver 223 407 677 834 358 
Valuation Adjustments 647 1,202 1,788 2,426 1,412 


7,843 10,088 11,005 9,087 


' Converted to dollars with factors given in Exchange Rate notes = DIT totals. 
1 Converted to dollars with factors given in Exchange Rate notes = IFS world trade 
totals 


The customs figures are greatly undervalued. The Bank Mexico, 
therefore adjusts the customs data as shown above. However, it seems 
that these value adjustments overstate the export values non-ferrous 
metals. 


Export values zinc and copper comprise concentrates and bars. 
The volume indexes zinc and copper are computed com- 
bining concentrates and bars Laspeyres index with 1953 weights. 


The National Bank for Foreign Trade prepares indexes Volume 
and Price Trade. The indexes are follows: 


Indexes 1953— 100 
1950 1951 1952 1953 1954 1966 1956 


Volume of Exports 87 86 90 100 102 128 119 
Volume of Imports... 67 93 92 100 99 104 119 
Export Prices 88 116 114 100 128 146 153 
Import Prices B4 97 100 100 129 14! 153 


These indexes are Laspeyres indexes with 1950 weights and are made 
from unadjusted customs data; wheat imports large part food im- 
ports) are excluded from the volume and the import price indexes. 
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INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1957 Quarters 


1950 1961 1952 1954 1955 1956 1957 1958 

per Dollar: 
8.800 8.800 8.786 3.829 3.791 3.775 3.828 3.825 3.791 
Gold and Foreign Exchange Millions of US Dollars: 
2000 619 1,086 1,276 1,277 1,072 1,056 1,493 1,041 1,018 921 1,056 


544 796 865 844 814 806 700 744 
303 492 488 480 412 228 312 442 227 212 221 312 


139 141 163 186 181 120 169 168 
160 206 244 250 205 139 212 349 126 116 181 
194 149 208 243 249 164 134 202 339 120 110 172 202 
164 127 182 217 231 149 107 169 316 142 169 
Monetary Survey Millions 
20,0 5,191 4,416 4,548 6,175 4,175 
21 7,501 7,714 6,790 5,995 5,515 5,557 5,194 4,851 5,664 5,033 5,205 4,956 4,851 
523 445 623 473 613 753 667 902 833 861 804 667 
23 1,821 Fil 2,828 2,661 I 3,161 3,717 4,403 4,683 4,524 4,359 4,471 4,778 4,688 
5,304 5,354 5,770 5,407 5,354 
118,675 20,137 20,070 20,098 23,035 19,971 20,108 19,859 20,098 
6,850 7,028 7,745 8,270 8,829 9,584 9,026 10,103 8,971 9,309 9,024 9,026 


3,083 3,440 3,729 4,102 4,213 4,349 4,581 


5,467 5,857 6,619 7,535 8,112 8,687 9,926 8,504 8,418 8,614 8,687 
161 882 945 498 442 252 290 643 101 290 
231 250 267 270 253 234 219 196 243 250 225 219 
1,809 1,877 1,859 2,167 1,808 1,885 1,878 
1,87 1,884 2,089 2,432 4,198 4,103 4,206 4,135 4,240 4,214 
Millions 
4,667 4,860 4,883 4,168 4,011 5,667 4,044 3,944 3,578 4,011 
3,317 1,581 1,240 684 556 976 752 185 783 
5,981 6,142 5,786 5,546 6,085 5,182 4,996 5,059 
176 4,688 4,684 4,911 4,760 4,401 4,557 4,799 
3,066 3,023 3,156 3,383 3,589 3,942 3,960 126 4,437 3,949 4,086 
218 151 882 945 498 442 252 290 643 101 290 
2,936 3,608 3,993 4,073 4,187 4,418 4,086 4,188 4,118 
509 1,062 1,845 1,076 918 687 612 365 300 439 612 
1,002 650 490 368 368 230 
679 199 188 192 195 161 127 111 212 
198 199 202 214 231 283 295 300 285 291 291 
Deposit Money 
367 569 499 456 471 296 550 300 241 296 
330 243 291 993 1,160 1,097 1,218 1,116 
3,020 3,670 12,945 2,934 2,249 2,173 3,166 2,898 2,045 
216 150 154 200 245 167 253 347 364 248 167 
1,348 1,370 1,686 12,040 2,395 2,664 2,821 2,609 2,675 2,751 2,907 
17,061 7,648 7,341 7,107 8,355 7,422 7,504 
3,396 3,055 2,780 3,366 2,935 3,079 2,889 
260 215 215 486 167 196 243 228 176 178 270 248 
890 1,025 1,546 1,548 2,314 1,812 1,692 1,880 
739 791 813 971 1,036 1,062 1,108 1,049 1,063 1,065 
771 944 732 745 937 943 782 
386 477 583 555 329 327 535 306 318 295 
307 295 319 413 508 500 649 486 497 561 500 


837 906 969 1,112 1,307 1,606 1,739 1,893 1,640 1,621 1,699 1,789 
2,025 2,209 2,409 2,651 2,947 3,114 3,275 3,944 3,101 3,240 
289 332 362 374 430 410 410 482 369 395 424 410 
1,667 1,692 1,848 2,027 2,266 2,451 2,657 3,160 2,587 2,558 2,657 
2,402 2,526 2,769 3,106 3,556 3,922 3,957 3,989 
798 863 926 1,089 1,281 1,357 1,304 1,478 1,261 1,844 1,300 


666 
1,985 
1,552 
2,480 


1958 +++e+++++ By Quarters 


Period 
3.791 3.783 
End Period 
1,295 
847 910 
390 
235 233 

323 302 
296 293 
296 266 

End Period 
5,118 
4,989 5,225 
781 790 
4,585 
5,602 5,491 
1,075 21,104 
9,045 9,535 
4.307 4,371 
9,209 
467 293 
199 190 
2,040 1,877 
4,138 3,996 
End Period 
340 207 

465 
4,095 4,180 
467 293 
4,147 4,205 
811 733 
163 230 
292 294 


End Period 


328 
1,075 
2,712 

249 
2,728 
7,595 
2,877 

184 
2,301 
1,080 

691 


3,996 


1,275 


393 
1,076 
2,945 

213 
2,530 
7,664 
3,145 

167 
2,102 
1,094 

671 


390 
577 
1,742 
418 
2,874 
1,389 
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3.775 


1,493 


man 


300 


550 
1,218 
3,166 

253 
2,609 
8,355 
3,366 

228 
2,314 
1,108 

745 


535 
649 
1,893 
3,944 

482 
3,160 
4,224 
1,478 


Aug 


3.784 


1,312 
944 
368 
230 


177 


3,879 


4,982 
164 

5,349 
5,018 
639 
4,274 
105 
4,251 


767 


122 


295 


560 
1,192 
3,051 

227 
2,475 
8,024 

198 
2,259 
1,097 

659 


494 
637 
1,752 
3,679 

452 
2,979 


4,140 
1,335 


1958 By 


Feb 


6,684 
5,711 

814 
4,594 


5,957 


4,465 


10,528 


838 


4,170 


88 

5,766 
595 
838 
4,293 
1,473 


Netherlands 


Exchange Rate 


Gold and Foreign Exchange 


NETHERLANDS 
Foreign Exchange 

Net EPU Position 
Other EPU Currencies 
Inconvertible............. 
COMMERCIAL BANKS............. 


Related Data from Other Sources 
Net IMF 


Monetary Survey 

ASSETS (Net) 
CLAIMS GOVERNMENT 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 
MONBY 

Which: 
GOVERNMENT DEPOSITS 
COUNTERPART FUNDS 
FOREIGN DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


The Netherlands Bank 
ASSETS 
CLAIMS GOVERNMENT. 
CLAIMS PRIVATE SECTOR...... 
CLAIMS BANKS... 

Assets Liabilities 
MONETARY LIABILITIES 


To: Banks 
Private 
Government 

In: Notes 
Deposits 


COUNTERPART FUNDS 
FOREIGN LIABILITIES 


Related Data 
TREASURY CURRENCY 


Deposit Money Banks 
COMMERCIAL BANKS 

CASH.. 

FOREIGN ASSETS 

CLAIMS GOVERNMENT 

CLAIMS LOCAL GOVERNMENT 

CLAIMS PRIVATE SECTOR 
Assets Liabilities 

CURRENT ACCOUNTS 

FOREIGN CURRENCY DEPOSITS 

TIME AND SAVINGS 

ACCOUNTS 

FOREIGN LIABILITIES 


AGRICULTURAL CREDIT BANKS 


CLAIMS 

CLAIMS LOCAL GOVERNMENT. 

CLAIMS PRIVATE SECTOR..... 
Assets Liabilities 

CURRENT ACCOUNT 

TIME AND SAVINGS DEPOSITS 


Deposits. 
GIRO: Dep. 


383 442 383 384 372 442 391 260 
219 224 219 217 217 224 263 256 235 
180 186 180 176 212 186 241 247 
346 349 346 349 
337 339 350 337 330 328 339 356 345 
312 316 324 312 306 305 316 331 319 
5,728 6,175 5,581 5,728 5,802 6,175 
5,664 5,389 5,386 5,255 5,664 
839 902 864 839 793 832 902 
4,277 4,524 4,277 4,360 4,399 4,524 
21,844 23,035 21,602 21,844 21,912 22,375 23,035 
10,103 9,756 9,618 9,584 9,928 10,103 
4,581 4,421 4,366 4,418 4,458 4,581 
430 643 105 430 477 435 643 791 a27 
193 196 188 193 190 191 196 194 202 
2,167 1,977 2,009 2,050 2,007 2,167 2,168 
3,872 4,406 3,876 4,580 4,064 4,574 4,507 4,018 
5,250 5,310 5,667 5,755 6,048 
210 210 176 261 185 148 
5,205 5,702 5,205 5,291 5,377 5,702 5,757 5,831 
576 622 576 546 630 622 747 

4,199 4,437 4,199 4,268 4,312 4,437 4,286 
430 643 430 477 435 643 791 

161 131 213 161 128 357 324 
296 296 297 299 300 295 293 
498 498 467 570 550 665 514 
1,207 1,198 1,350 1,218 1,440 1,495 
2,992 2,943 3,078 3,166 3,349 3,361 a42 

220 220 189 219 253 193 187 
7,932 7,932 7,891 8,277 8,355 8,763 
3,245 3,245 3,185 3,366 3,608 3,549 

172 172 178 202 228 195 184 b43 
2,246 2,246 2,207 2,307 2,314 2,551 2,634 
1,103 1,105 1,108 1,112 1,124 
660 660 705 699 745 739 716 
370 521 521 519 540 535 608 617 
532 619 619 604 613 649 632 627 b46 
1,776 1,770 1,770 1,826 1,866 1,893 1,925 1,950 
3,433 3,715 3,715 3,767 3,845 3,944 4,044 4,099 

411 454 454 463 491 482 487 485 

3,012 3,044 3,098 3,160 3,315 3,357 
4,164 4,164 4,182 4,207 4,224 4,284 4,353 
1,367 1,320 1,478 1,377 1,352 


INTERNATIONAL FINANCIAL 


Netherlands 


Life Insurance 


1957 By Quarters 


587 586 640 687 716 730 212 161 162 205 
50a 118 187 158 172 194 213 
50b 185 216 216 249 242 199 218 
295 376 845 414 499 128 126 170 108 
287 299 820 413 471 171 151 160 161 160 151 
1,224 1,174 1,161 1,063 1,088 1,094 1,088 
714 809 1,223 1,565 1,804 1,680 1,725 1,764 1,804 
1,819 1,580 1,719 12,462 2,807 2,624 2,748 2,807 
227 268 276 298 348 390 460 418 449 460 
4,061 4,406 4,820 5,819 5,843 5,956 6,082 6,252 6,355 
Interest, Prices, Production Per Cent 
8.00 4.00 8.00 2.60 2.60 2.60 8.75 5.00 3.76 8.76 5.00 5.00 
1.40 1.36 1.08 2.38 4.07 3.01 3.55 4.38 4.72 
8.28 8.88 8.95 8.48 8.31 3.84 4.32 4.86 4.72 4.91 
63a 100 100 100 205 215 205 203 198 222 222 177 
63b 102 101 100 125 157 164 144 148 148 154 147 128 
107 104 100 101 102 105 107 105 107 107 107 107 
100 100 100 104 106 108 115 117 111 112 118 118 
100 110 118 128 126 126 126 129 126 126 
100 104 106 109 109 109 109 110 108 
Millions Guilders 
5,868 7,409 8,180 9,172 10,211 10,876 11,770 12,226 2,899 2,718 2,979 3,174 
7,811 8,449 9,026 10,860 12,191 14,156 15,599 13,774 4,118 3,964 
100 114 130 136 149 189 125 134 145 
100 126 135 154 158 153 169 157 153 154 
aaah | 74 91 109 109 100 98 100 102 105 101 2% 104 106 106 105 
Government Finance Millions Guilders 
FINANCING 
Finance from Foreign Aid 583 827 221 428 15: 123 364 214<-— 
Dest: Guilder 17,715 17,144 16,408 16,481 15,762 16,450 15,738 
Foreign Currency b85 3,640 3,515 2,798 2,286 1,947 2,284 1,721 1,875 2,284 
National Income Billions Guilders 
NATIONAL INCOME 15.04 16.97 17.74 19.15 21.71 24.30 26.20 28.88 
Private Investment 4.44 4.63 3.31 3.90 5.84 5.97 7.32 8.57 
Private Consumption 93 12.79 13.87 13.97 14.65 16.31 17.86 19.72 20.71 
Government Revenue 6.24 7.06 7.80 7.82 8.27 8.70 9.93 11.50 
Population: 10.1 million 1950; 11.1 million Exchange Rates 
1987 1.817 Bept 21, 1949-Dec 81, 19652. . 8.000 
Exchange Rates: The par rate for the dollar 3.80 guilders per 28, 
dollar. Market rates for the dollar are free fluctuate within Aug 21, 1949 8.818 
the limits about per cent either side par. Beginning Decem- 
ber 29, 1958 with the establishment non-resident convertibility for the Conversion 
guilder, rates for most European currencies are based the dollar- 1948-Sept 
guilder rate and the market rate quoted for the dollar the country Thereafter 
once od. (See als E “he ge rate no » fo Jnite Cingdc 
for United Gold and Foreign Exchange: CONVERTIBLE FOREIGN EXCHANGE 


Since mid-July 1954 there has also been free market (not subject 
the limits cent) for the Belgium-Luxembourg franc for all 
transfers, and the option the payor, for some current trans- 
actions not connected with trade. Through December 15, 1954 the franc 
per cent; and since then rates have been approximately par. 


Annual averages the market par rate for the dollar and 
conversion factors for trade, guilders per dollar: 


comprises and Canadian dollars and holdings freely convertible into 
dollars. Currencies include the net EPU Position for those dates 
when the Netherlands had extended credit EPU. COMMERCIAL BANKS: 
Balances with correspondents and short-term foreign investments. 
Prior 1954, balances with correspondents only. DOLLARS 
REPORTED US: Short-Term are deposits and short-term obligations 
held for Netherlands account, reported all banks the US. The 
difference between the data for short-term holdings and all holdings 
represent Netherlands holdings Government securities with 
original maturities more than one year. The data holdings 
Government and Banks presumably include amounts approximately 
equal the dollar component the data reported from Netherlands 
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DBS By Quarters 


Aug Sept Oct Nov 
Guilders 
257 157 169 221 
61 59 55 63 
168 141 
152 153 153 
1,069 1,058 
1,850 1,977 
2,892 2,947 3,026 
468 488 
6,528 6,608 6,749 
Per Cent 
4.00 3.50 3.50 3.00 3.50 3.50 3.50 3.00 
3.82 3.02 2.71 2.50 2.62 2.62 2.40 
4.22 


1953 


177 191 206 236 205 213 241 
135 138 152 167 151 158 162 170 
106 105 102 106 102 102 104 107 
118 118 116 116 115 116 116 116 
137 139 142 142 142 142 142 142 
120 127 126 132 121 131 142 128 
106 106 107 107< 


Millions Guilders 


2,924 2,901 3,331 950 1,152 1,173 1,079 
3,316 3,418 3,342 3,699 1,062 1,167 1,239 1,189 
1953 = 100 
144 140 150 162 143 159 170 159 
144 149 150 168 143 159 169 162 
103 103 99 101 100 99 100 100 
103 102 100 99 100 100 99 99 
Millions Guilders 
380< 
17< 
15,544 15,814 16,115 16,450 16,115 15,743 15,812 
1,962 1,721 2,115 1,962 1,919 1,765 
sources. Government securities with original maturi- 
ties more than one year. Net IMF the Netherlands 
quota (275 million dollars) minus IMF holdings guilders, i.e., the gold 


subscription drawings guilders other countries minus net 
drawings. Net EPU measures credit extended received 
from EPU. Beginning January 1959, the data represent the net 
bilateral claims other EPU countries arising from the liquidation 
the EPU. Starting February these claims are considered 
Government assets and are not included in the Bank’s holdings. The 
data reported from Netherlands sources not include the net IMF 
position nor deduct credits from EPU. The IMF entries represent 
resources made available received from IMF and not the sums that 
the Netherlands may draw. 


Monetary Survey: consolidation the accounts the Netherlands 
Bank, the Deposit Money Banks and the Treasury currency issue. All 
the data for the Monetary Survey and its component sections, are com- 
piled the Netherlands Bank for The detailed data Com- 
mercial Banks Section cover only the large banks. Mone- 
tary Survey, however, includes the deposit money liabilities all Com- 
mercial Banks and, insofar the Commercial Bank component line 
comprises only the Assets the large Commercial Banks, 
the Unclassified Liabilities are understated. the end 1956, the 
assets the large Commercial Banks accounted for per cent the 
assets all Commercial Banks. FOREIGN ASSETS comprise the net 
the following items for the Netherlands Bank and the Commercial Banks: 
(a) Foreign Assets (lines and 41); and (b) Foreign Liabilities (lines 
and 44b) other than Foreign Deposits (line CLAIMS GOVERN- 
MENT include amount equal deposits with the Post Office and Giro 
Systems. UNCLASSIFIED ASSETS include amount equal deposits 
with Savings Banks. Asset distributions for the Savings Banks are 
available for only few years (see notes below). 

MONEY: Notes and Treasury currency circulation less bank hold- 
ings, private sector holdings deposits with the Netherlands Bank, and 
Current Accounts with all Deposit Money Banks. The data cannot 


1958 ++ By Months 


Netherlands 


Dec Jan Feb Mar 
Life Insurance 
PREMIUM RECEIPTS 
INVESTMENT b50 
BENEFIT PAYMENTS 
Increase Total Assets 
FOREIGN ASSETS. 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Which: Policy Loans. 
REAL ESTATE..... 
MONEY AND 
UNCLASSIFIED ASSETS 
Total Assets 
Interest, Prices, Production 
3.00 2.75 2.75 2.75 
2.26 1.75 1.68 TREASURY BILL RATE 
4.1 GOVERNMENT YIELD 


241 260 261 258 SHARE General 
168 182 184 184 b63 
107 Home and Import Goods 
117 116 116 Cost LIVING 
142 142 142 
126 125 INDUSTRIAL PRODUCTION 
EMPLOYMENT 
International Trade 
1,078 1,102 908 
1,271 1,120 Imports, cif 
159 VOLUME EXPORTS 
174 VOLUME IMPORTS 
Government Finance 
Revenue 
Expenditure 
FINANCING 
Net Borrowing: Guilder 
Foreign 
Finance from Foreign Aid 
Other Operations 
Use Cash Balances 
16,450 16,316 1,708 Dest: Guilder 
1,711 1,710 Foreign Currency 


reconstructed from the components below since the Commercial Bank 
component comprises the private sector’s deposits with all Commercial 
Banks rather than only the representative ones included the Commer- 
cial Bank section. This computation excludes foreign-owned de- 
posits. Deposits foreign banks are netted against foreign assets, and 
deposits foreign businesses and individuals are reported separately 
Deposits. the data for Money many countries deposits 
owned foreign banks are recorded foreign liabilities and excluded 
from the figures for Money, but deposits owned foreign businesses 
and individuals are ordinarily the figures for Money. most cases 
there are means distinguishing the deposits foreign businesses 
and individuals. there were, there would question whether they 
should excluded from data Money. Foreigners hold deposits for 
two reasons: working balances for their business personal expendi- 
tures abroad, and hedges against devaluations and for similar specu- 
lative reasons. most countries foreign holdings are likely work- 
ing balances and their inclusion Money would seem reasonable. 
countries which foreign deposits held for hedging and similar motiva- 
tions are large, foreign deposits held for working balances are also likely 
large and the two classes would not distinguishable. The error 
occasioned excluding both might large the improvement 
including both. the Netherlands foreign-owned de- 
posits are excluded from the figures for Money and shown separately; 
Panama they are also excluded; the Union South Africa and 
Canada foreigners’ deposits are Money (and shown separately 
the notes for Belgium they are excluded and not shown 
separately; the and UK, where such deposits are large, they are 
neither excluded nor shown separately. The large deposits Switzerland 
are many cases held Swiss banks not covered the Monetary 
Survey. comprises Time and Savings Deposits with the 
Deposit Money Banks, and Foreign Currency Deposits with the Commer- 
cial Banks. COUNTERPART The liability item Counterpart Funds 
represents that part the guilder counterpart aid that has not 
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New Zealand 


Exchange Rate 


2.7776 2.8051 2.8051 2.7814 
Gold and Foreign Exchange 
217 183 271 239 
185 150 238 206 
574.1 565.7 614.3 647.8 
54.6 60.1 66.8 71.2 
25b 18.7 18.2 7.7 9.6 8.1 
11.0 12.9 21.4 20.0 2.2 
82.9 70.0 60.3 
7.4 9.0 7.0 28.5 
ASI-MONE Y (250) 33 ease 5.5 
152.5 156.8 185.8 169.8 
68.9 69.7 85.0 103.6 84.1 
69.4 69.2 76.6 79.2 
76.9 74.0 79.9 100.6 81.5 
200+ 35 
Deposit Money Banks 
12.7 15.8 14.6 15.9 13.6 
57.6 89.0 70.1 
29.8 28.6 24.8 21.0 
42b 4.0 3.9 
43b 35.0 42.9 
43c 32.1 26.6 20.6 14.8 
2.8 5.0 5.3 6.7 
35.9 38.2 38.3 40.2 42.4 
Population: 1.9 million 1950; 2.28 million 1958. 


Exchange Rates: The New Zealand pound has been with the 
pound sterling since August 19, 1948, with buying and selling rates 
and 1.010 New Zealand pounds per pound sterling. From 
January 1933 August 1948, 1.25 New Zealand pounds were equal 
pound sterling. Before 1939 and since 1951, that excluding the 
period when the sterling/dollar rate was fixed, New Zealand rates for 
non-sterling currencies have fluctuated parallel with sterling rates for 
those currencies. 


Averages market par rates for the dollar, and conversion 
factors, dollars per New Zealand pound: 


Exchange Rates IFS Conversion Factors 


1987 3.981 Foreign 
1988 8.933 Trade Gold Exchange 
1989 3.672 1987 3.98 8.24 4.02 
1940-Aug 19, 1948 3.224 1948 Jan /Sept 3.22 8.24! 3.22? 
Aug 19, 1948-Sept 19, 1949 4.080 Oct 1948-Sept 1949 4.00° 4.03 
Sept 19, 1949-Dec 18, 1951. 2.800 Thereafter 2.80 2.80¢ 2.80 
1862 2.773 
1953 2.7938 'Through December 1948 ? Through 
1964 2.787 July only * Through October for imports 
1966 2.772 * Rates applying to changes in holdings only 
1966 2.776 after December 1948. Therefore there is no 
1967. 2.774 direct conversion rate 
1968 . .2.788 
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1957 By Quarters 


1955 1956 1957 1958 I Il ll IV 
Dollars per Pound: 
2.7982 2.7820 2.7976 2.7845 2.7876 2.7882 2.80382 
2.7665 2.7505 2.7715 2.7658 2.7530 2.7660 2.7567 2.7715 
Millions Dollars: 
180 195 138 187 210 266 242 188 
146 162 104 153 176 233 209 104 
Millions Pounds: 
71.3 80.4 50.0 63.3 95.6 119.2 92.6 50.0 
367.6 386.4 418.5 362.8 379.2 418.5 
207.8 207.8 189.5 182.5 212.8 
11.0 11.8 11.0 9.5 11.6 8.9 11.0 
649.2 665.9 691.8 686.9 690.4 680.4 665.5 691.8 
72.9 71.2 72.1 whet 64.9 65.2 65.9 Taek 
303.6 314.5 360.8 318. 327.5 346.3 
12.0 8.7 9.6 43.2 10.2 6.7 
10.3 27.3 23.4 19.4 22.6 20.5 18.6 23.4 
95.8 96. 100.7 109.9 97.0 106.2 107.9 100.7 
391.7 399.2 440.5 4183.0 443.4 448.3 416.5 458.6 
Millions Pounds: 
58.4 63.9 43.5 61.0 89.4 80.8 
74.2 76.7 84.5 62.1 60.7 40.8 50.1 84.5 
26.2 25.9 37.0 39.9 39.9 34.7 23.9 87.0 
7.8 6.2 5.3 — 4 6.2 
160.3 168.3 166.5 164.1 171.3 166.38 156.2 166.5 
149.8 156.8 160.0 154.0 146.7 156.2 
71.8 80.5 80.4 70.1 54.8 81.3 76.9 80.4 
69.1 67.6 68.2 67.5 61.9 62.4 68.2 
9.0 8.7 9.6 10.2 6.7 
81.1 83.3 86.8 85.6 72.0 72.7 78.2 86.8 
68.8 73.6 69.4 61.5 88.0 81.3 69.4 
7.4 
4.6 4.6 4.8 5.0 4.5 4.6 4.9 4.8 
Millions Pounds: 
73.1 56.1 82.5 78.1 78.1 
14.0 17.9 20.8 20.2 12.9 18.3 18.5 20.8 
59.6 53.3 51.1 43.1 64.6 52.8 
21.1 23.0 18.6 16.6 31.4 19.6 18.6 
11.4 11.4 11.4 11.4 11.4 11.4 11.4 11.4 
15.6 14.0 14.0 13.6 13.2 14.2 14.2 
173.1 161.4 175.3 167.9 167.9 158.6 
304.3 291.0 301.9 289.1 290.0 805.9 291.6 
241.0 242 .3 241.6 224.7 244.0 255.2 287.9 241.6 
41.8 34.9 42.4 16.6 33.1 35.8 35.7 42.4 
8.1 6.3 12.1 6.8 5.0 7.6 12.1 
217.5 281.6 260.0 286.6 240.6 245.9 
44.3 48.0 53.9 49.1 52.8 53.9 


Gold and Foreign Exchange: RESERVE BANK holdings consist almost 
entirely sterling Sterling Area currencies and include long-term 
sterling securities amounting the equivalent 90, 62, 67, 65, 64, 78, 
and million dollars year ends from 1950 through 1958. 
ings non-sterling currencies amounted the equivalent 11, 
and million dollars the ends 1950 through 1958. Related 
Data from other Sources: DOLLARS REPORTED are deposits and 
short-term obligations held for New Zealand accounts, reported 
banks the New York Federal Reserve District. Insofar are 
deposits owing official institutions and banks, they presumably in- 
clude, approximately equal amounts, the data reported from New 
Zealand sources. 


Monetary Survey: consolidation the accounts the Reserve 
Bank and Deposit Money Banks, and the Treasury coin issue. CLAIMS 
GOVERNMENT includes Trading Banks’ CLAIMS OFFICIAL ENTITIES, 
i.e., holdings securities and loans public utilities and local govern- 
ments. They also include amount equal deposits with the Savings 
Banks and the Treasury coin circulation, the asset counterpart 
these are almost all claims the government. CLAIMS PRIVATE 
SECTOR include loans the government Marketing Boards the Reserve 
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Period 
2.7995 2.80% 2.7976 2.7964 
2.7789 2.7678 2.7702 2.7647 
End Period 
116 173 
33 3 33 


End Period 
5 59. 
412. 
215. 
698. 
317. 
65. 
356. 


cole 


102. 
520.5 573 


Period 


Aan 


D> 


5.8 
9.6 
3.2 
5.2 


57.6 


Bank. Assets =Liabilities the sum the comparable entries for the 
Reserve Bank and the Trading Banks, plus amounts equal the De- 
posits with the Savings Banks and Treasury coin outstanding, less 
Trading Bank Cash. comprises the Monetary Liabilities the 
Reserve Bank the Private Sector, Treasury coin outside the Banks, 
and Demand Deposits with the Trading Banks. 


Data Money published the Reserve Bank include Government De- 
posits with the Reserve Bank. addition its holdings Money the 
private sector has access the banking system the extent the UN- 
USED OVERDRAFTS reported under Related Data. Bank loans New Zea- 
land are normally overdrafts. The amount overdrawn usually fluctuates 
within agreed limit, and the undrawn balances are measure the 
borrowers’ power call the banks’ resources and therefore increase 
Money. However, the level total drawings seldom approaches the 
upper limit. Banks can usually vary the aggregate amount agreed 
limits only with some time lag after taking decision so. The amount 
limits used has varied mainly between and per cent the total 
recent years (see note Monetary Survey Philippines for the treat- 
ment overdrafts arranged under different conditions). QUASI- MONEY 


Aug Sept Oct Nov 


New Zealand 


1959 Months 
Dec Jan Feb Mar 


Exchange Rate 


2.7976 2.8045 RATE 
2.7658 SELLING RATE 


Gold and Foreign Exchange 
153 Foreign Exchange 


Related Data from Other Sources 


Monetary Survey 
ASSETS (Net) 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 

Which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 


OVERDRAFTS 


Reserve Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS ON PRIVATE SECTOR 
CLAIMS TRADING BANKS 
Liabilities 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN LIABILITIES 


Related Data 
TREASURY COIN 


Deposit Money Banks 
TRADING BANKS 


Currency 

Reserve Bank 
ASSETS 
GOVERNMENT SECURITIES 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 

Assets Liabilities 

DEMAND 
RETENTION DEPOSITS 
FOREIGN LIABILITIES 


SAVINGS BANKS 


57. 57. TRUSTEE SAVINGS BANKS: Deposits 


comprises Time Deposits with the Trading Banks (excluding short-term 
deposits the Treasury during the period heavy tax payments) and 
Deposits the Savings Banks. GOVERNMENT include 10.9, 
11.0, 5.3, and 3.0 million pounds Treasury short-term deposits with 
the Trading Banks March, April, May, and December 1955. (See 
Reserve Bank note below). WOOL RETENTION deposits with 
the Trading Banks with the Reserve Bank 1950) representing part 
the proceeds the sale wool that growers were required hold 
non-interest bearing deposits. This immobilization export proceeds 
was offset the inflationary impact the doubling wool prices 
1950. Wool prices later declined, and the deposits were gradually re- 
leased, ending December 1956. 


are monthly totals and averages monthly totals 
debits demand deposits the Private Sector and Foreigners with the 
Trading Banks. (See note Monetary Survey the Netherlands for 
description Bank debits and clearings statistics.) 


The Bulletin the Reserve Bank provides analysis changes 
the volume money for vears ending January. Data for recent 


2.7702 2.7695 2.7677 

126 139 149 
62.2 58.4 60.5 64.4 63. 
406.6 417.5 416.5 415.4 406. 404.4 
204.5 195.8 200.5 197.7 204.3 
684.1 682.5 688.6 687.8 686. 684.6 689.6 

66.2 65.6 66.0 65.8 66.7 66.6 
362.9 360.5 361.7 361.3 356.8 
45, 6.7 8.1 5.7 7.1 9.7 7.7 38.4 
8 70.1 62.1 69.0 62.1 59.9 60.5 56.5 
44.0 31.9 39.9 36.4 39.9 40.0 41.7 
2.4 2.8 5.3 3.9 

61.7 61.9 67.5 63.1 67.5 63.1 62.3 65.0 
10.0 8.1 9.6 8.1 7.1 9.6 9.7 7.7 

2.8 7.4 2.8 7.1 7.4 7.5 7.2 7.4 
4.7 4.7 4.7 5.0 4.7 4.7 4.8 4.8 5.0 4.7 
183 171 163.8 167.9 168.3 163.8 168.1 161.3 167.9 
304 308 290.4 289.1 295.6 290.4 296.7 295.0 289.1 289.5 298 .3 » 4 eae 
254 250 224.7 281.8 284.2 224.7 281.2 244.5 
43.0 46.6 45.8 43.0 44.0 44.7 46.6 42.0 40.9 
10.1 7.6 7.6 7.3 6.7 6.8 5.4 5.6 


New Zealand 


INTERNATIONAL FINANCIAL STATISTICS 


years are shown the table below 
January (in millions pounds): 


the end the succeeding 


1952 1953 1954 1955 1956 1957 1958 
Overseas Transactions +1.6 427.4 20.7 19.4 +10.2 84.7 +17.1 
Bank Credit: —4.7 2.4 32.7 +9.1 6.1 +33.6 133.2 
Reserve Bank; 
Advances to State +18.1 6 28.9 +11.7 +4.8 410.7 —26.7 
Marketing & Other Advances 41.5 41.3 419.8 3a 44.2 410.8 3.5 
Trading Banke 
Advances and Discounts —24.0 6 +31.7 +8.1 14.9 412.2 1.9 
Investments -.3 7.6 465.6 2.1 2 1 1 
Shift from Time to Demand 
Liabilities at Trading Banks 2.3 2.3 3.0 +7.3 3.5 2.3 4.3 
Shift to Wool Retention Accounts +6.2 5.7 5.8 +63 +7.8 
Other Items 6.2 2.9 +.8 2.1 8.38 42.7 1.0 
Change in Volume of Money —.9 +40.7 +15.6 +1.2 +11.7 -.7 —20.4 


distinction the assets the banking system other than between 
domestic and foreign items made this analysis. Rather, the domestic 
assets are classified whether they are loans investments and 
whether they are made by the Reserve Bank or the Trading Banks. 


Reserve Bank: CLAIMS TRADING BANKs: includes here Trea- 
sury short-term deposits with the Trading Banks (10.9, 11.0, 5.3, and 3.0 
million pounds March, April, May, and December 1955). These 
deposits were placed with them during the period heavy tax payments 
maintain their reserves which would otherwise have been depleted 
the transfer funds Government accounts. They are not included 
Liabilities, line nor are they shown the Trading Banks 
section. FOREIGN LIABILITIES are liabilities other than New Zealand 
currency. 


Deposit Money Banks: The five TRADING perform all the bank- 
ing business New Zealand. Three have their main offices Australia, 
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Interest, Prices, Production 
; 1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il il IV 
Per Cent 
1.60 1.50 1.50 1.50 4.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
3.85 3.98 4.16 4.65 4.82 4.95 4.72 4.80 4.95 
105 100 111 119 121 131 125 142 141 
101 100 100 104 105 108 103 106 106 106 
100 105 105 111 110 114 105 113 112 
100 105 108 112 114 119 112 114 114 115 
100 108 113 119 120 118 118 119 119 
100 104 108 108 109 111 109 108 112 
International Trade Millions Pounds 
| 239.8 236.3 244.0 259.0 276.3 249.8 80.7 72.8 68.3 54.0 
82.0 84.4 88.4 93.8 91.5 79.9 34.2 28.6 27.6 15.3 
5.9 41.5 56.1 44.8 50.8 88.5 38.8 10.8 7.9 14.1 
2.8 20.1 31.1 30.9 42.4 43.9 43.7 43.1 14.7 14.7 8.4 5.8 
6 187.8 229.4 163.6 213.1 250.6 234.7 262.5 252.6 58.2 63.6 72.9 67.8 
1953 
111 100 100 104 110 118 128 116 107 
112 100 100 107 108 110 117 145 116 112 
102 115 100 112 110 113 104 114 144 140 
105 117 132 100 180 155 138 147 132 187 158 163 
111 100 108 104 102 100 107 101 
122 148 100 101 100 110 116 121 112 
81 89 94 100 102 105 86 7§ 68 76 88 79 71 
70 75 87 100 115 127 130 138 124 134 137 144 140 
83 97 105 100 99 99 103 109 110 113 109 108 
105 100 100 102 106 102 102 103 102 
Government Finance Millions Pounds: Year Beginning April 
Dericit (—) SURPLUS —5.9 2.3 35.4 11.1 19.9 55.6 
Revenue 235.6 228.1 282.6 292.4 285.9 
Expenditure 233.3 266.3 282.0 341.5 
FINANCING 
Net Borrowing: Pound 1 Bla 8.5 3 22.1 44.3 5.2 30.5 24.3 34.6 
Foreign Cy. 10.0 10.0 —2.0 9.1 1.3 
Use Cash Balances —1.6 2.0 16.1 -18.8 —8.6 3.8 22.3 
Dest: Pound 1 83 589.4 576.9 589.9 616.6 630.8 689.4 652.3 678.6 
which: Privately Held 180.6 181.2 179.2 197.1 208.8 212.0 218.8 
Dest: Foreign Currency 77.8 87.8 97.8 95.8 104.9 103.5 
National Income Millions Pounds: Year Beginning April 
NATIONAL INCOME 612 624 657 734 800 842 883 928 
Gross NATIONAL 698 721 757 841 930 984 1,026 1,081 
Private Investment 123 128 111 147 130 153 
Private Consumption 416 475 471 537 614 649 676 729 
Government Revenue 231 231 246 277 289 299 292 


and the two New Zealand banks also conduct business outside New 
Zealand. All five prepare accounts relating only their business 
New Zealand. (See note Check-Paying Banks Australia.) The 
FOREIGN ASSETS reported these banks include only overseas assets 
“relative New Zealand 


The Reserve Bank authorized restrict the amount and type 
Trading Bank loans. Restraints bank lending took the form selec- 
tive controls and general directives banks until about 1952 when 
supplementary measures were introduced. The Trading Banks are re- 
quired hold deposits the Reserve Bank, which empowered set 
required reserve ratios any level above the legal minimum per cent 
demand and per cent time liabilities. August 1952 the required 
ratios were for the first time raised above the legal minimum, and fre- 
quent changes have been made subsequently, Excess reserves the 
Trading Banks the last balance day period have been follows 

millions pounds): 


Dee 1951 39.9 Mar 1957 12.3 July 1958 ot 
Dec 1952 50.3 June 1957 9.8 Aug 1958 4.6 
Dec 1953 41.4 Sept 1957 10.6 Sept 1958 2.7 
Dec 1954 7.5 Dec 1957 1.9 Oct 1958 4.0 
Dec 1955 7 Mar 1958 17.6 Nov 1958 6.3 
Dec 1956 9.7 June 1958 6.0 Dee 1958 1.2 


FOREIGN LIABILITIES include demand and time liabilities abroad 
arising from New Zealand business. Claims and liabilities head 
offices Australia are not included. BANKS are the Post Office 
Savings System and the Trustee Savings Banks. The data not 
include National Savings Accounts (67 and million pounds March 
1957 and 1958) which are interest-bearing deposits lodged with the 
Government, through Savings Banks agents, for not less than two- 
year term. 
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New Zealand 


Quarters 


1958+ +++ eee eee ee By Months 


Aug Sept Oct Nov 
Per Cent 
7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 
5.01 4.99 4.92 4.89 4.93 4.86 4.88 4.90 
139 128 128 129 128 128 127 
105 106 110 111 110 111 111 112 
110 112 114 118 114 115 117 118 
115 116 122 123 122 123 
120 120 120 120 120 
115 114 
Millions Pounds 
79.6 69.4 51.9 16.9 14.0 13.5 15.6 
27.7 26.3 12.8 13.2 3.4 2.4 4.2 2.9 
14.8 7.8 8.7 2.3 3.1 3.1 
18.6 9.6 9.1 §.7 3.8 
63.5 64.8 60.7 63.6 22.0 20.2 19.9 20.8 
1958 =100 
142 133 102 93. > 102< 93< 
135 154 87 90 69 49 88 60 
148 109 122 118 
153 147 140 147 140< 
129 115 122 126 126 117 118 129 
103 105 109 105 
102 103 109 108 109 109 109 108 


Life Insurance: Data referring business New Zealand domestic 
and foreign companies are follows (millions pounds): 


1950 1952 1953 1954 1955 1956 1957 
Premium Receipts 13.0 14.5 16.7 17.3 19.1 21.1 22.9 24.6 
INVESTMENT INCOME 3.8 4.1 4.4 5.0 
Benrit PAYMENTS 6.3 6.6 7.1 8.3 8.7 9.5 10.4 11.5 
Increase in Total Assets 8.8 9.4 9.6 12.8 16.4 14.7 16.2 18.4 
FOREIGN A88ETS 2.3 1.8 1.9 1.8 Aue 3 4 
CLAIMS ON GOVERNMENT 43.3 41.0 39.2 42.1 46.2 44.6 44.7 46.7 
oN Loca. Gov'ts 26.9 28.8 29.7 30.9 80.9 32.3 34.1 37 
CLAIMB ON Private Sector 29.4 38.8 48.3 56.9 68.6 83.9 96.2 
Of Which: Policy Loans 3.6 3.6 4.0 4.1 4.2 4.8 6.6 6.1 
RBAL EsTaTE 2.7 3.0 3.0 3.4 3.8 4.5 5.4 1 
MONEY AND QUASI-MONEY 7 8 1.3 1.1 6 8 me 
UNCLASSIFIED ASSETS 2.6 3.1 3.6 3.6 3.4 3.4 3.6 
Total Assets 107.9 117.38 126.9 139.7 155.1 169.8 185.0 203.4 


Interest, Prices, Production: DISCOUNT RATE the minimum rate 
at which the Reserve Bank stands ready to discount eligible paper for 
Trading Banks. practice, banks have recent years borrowed 
amounts from the Reserve Bank from time time (rather than discount 
eligible paper). These borrowing are minimum rate per cent 
the discount rate, whichever the higher. Since the Reserve Bank may 
charge transaction either discount rate, any higher rate, not 
discount rate the usual sense the term. Changes prior 1950 
were last recorded in the June 1958 issue. Subsequent changes in the 
Rate (in per cent per annum) and dates establishment were: 

Apr 12, 1954 
Nov 26, 1954 


3.60 
4.00 


July 1, 1955 
Sept 5, 1955 


5.00 
6.00 


Oct 19, 1955 7.00 


GOVERNMENT BOND YIELD: Average yield maturity for bonds with 
years over maturity. Prior August 1954, relates per cent 
Government Bonds 1960 /63. SHARE End month prices 
5 exchanges; quarterly and annual data are the averages of the monthly 
data. The index made weighting group indexes the approxi- 
mate value shares outstanding all companies the industry(not 
only those used the index). The index adjusted for share dividends, 
rights, warrants, and similar actions. 


Prices: The price index Home and Import Goods weighted 
values representing local production plus imports minus exports during 
the period 1926-30, with subsequent adjustments. The weight im- 
ports per cent. The separate index Home Goods excludes 
exports and import goods. The Wage index measures only legal mini- 
mum rates for male workers in manufacturing. 


International Trade: Exports are adjusted to deduct small amounts 
gold. Exports include re-exports; imports include direct imports for 
home use plus entries into customs warehouses. are fob 
throughout, but published New Zealand sources data prior 
1952 are statutory estimates cif imports, i.e., fob plus per cent. 


The Indexes Volume and the Index Import Prices (series are 
Fisher indexes. The indexes volume are adjusted for coverage. The 
Index Export Prices Laspeyres index with 1952 weights (see note 
Greece.) index import prices (series component the 
wholesale price index and therefore Laspeyres index with pre-war 
weights. 
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1959 Months 


Dec Jan Feb Mar 
Interest, Prices, Production 
4.88 4.89 4.87 GOVERNMENT YIELD 
128 129 172 SHARE Industrial 
111 Home and Import Goods 
118 Home Goods.... 
Cost LIVING 
120 WAGES 
EMPLOYMENT 
International Trade 
19.8 EXPORTS 
6.1 Wool 
4.4 3.0 Butter 
2.9 5.2 Lamb and Mutton 
VOLUME Exports 
123 145 Wool 
162 104 Butter 
163 Lamb and Mutton 
VOLUME IMPORTS 
PRICES 
Wool 
Butter 
129 127 Lamb. 
(A) 
108 Import Prices (B).... 


The index the volume Wool exports combines greasy, scoured, and 
other wool terms their physical equivalents greasy wool The 
index wool export prices refers auction prices New Zealand for 
large sample selected grades. The same price data are used repre- 
sent wool the export price index. Owing the sharp changes the 
price wool, the fact that the sales season overlaps the calendar year, 
and the many qualities involved, the unit value wool that would 
derived for the export statistics would very different from the average 
auction price. The difference was especially great 1950/51 owing 
the dock strike that period. 


1950 1951 1952 1953 1964 
Auction price 123 148 84 100 106 
Unit value 88 188 86 100 104 


The use auction prices for wool, more than the use non-comple- 
mentary formulas, accounts for the fact that the product the volume 
and price indexes not equal index the value exports. The 
volume index Lamb and Mutton exports computed using 1958 
prices weights. The indexes lamb and butter export prices are made 
from unit values derived from the export statistics and are equal those 
that might made from bulk contract prices for exports the UK. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The balance payments entries are based exchange 
control records and cannot reconciled with trade data because 
differences coverage, valuation, and timing. The chief difference 
exports arises from the time recording wool exports. Millions 


New Zealand Pounds): 


1953 1954 1955 1956 1957 
Goods and Services 25.4 40.1 —36.8 -~.2 —41.1 
Exports, fob 242.6 219.8 249.4 277.9 278.7 
Imports, fob 168.6 206.7 —282.2 222.9 268.7 
Transportation and insurance (net) 29.6 32.9 84.8 32.9 37.1 
Investment income (net) —1.9 1.9 3.9 5.2 -6.3 
Other (net) 7.8 18.4 16.3 17.1 17.7 
Private Donations 1.1 1 1.6 1.6 2.9 
Private Capital 6 5.5 7.0 1.2 2.9 
Official Donations 
Official and Bank Capital 32.7 “aT 26.7 54 464 
Long-term capital 5 19.1 8 3.4 11.9 
Short-term capital: 
Liabilities 2 6 1.9 1.4 5.3 
Foreign assets of Reserve Bank and 
trading banks (increase — ) 32.4 16.1 25.1 7.4 19.2 
Monetary gold (increase —) 1 
Net Errors and Omtastons 64 2 1.6 5.3 1 


Government Finance: consolidation the cash accounts the 
central government, the social security accounts, and most government 
funds. Data are reassembled from the Finance “Summary 
the Public the “Summary” the cash deficit measured 
by borrowing from the Reserve Bank and the Trading Banks and by 
changes cash holdings. The /FS deficit equal these plus 
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Quarters 


1954 1965 1956 1957 1958 I II Ill IV 

Cérdobas per Dollar: 

6.60 6.60 6.60 6.60 7.00 6.60 6.60 6.60 6.60 

7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 

10.05 


7.10 7.60 7.30 7.45 7.60 7.45 
Millions 


6.99 7.56 18.81 19.46 11.55 11.28 
2.76 2.76 1.31 1.30 1.33 1.33 1.33 1.31 
5.66 9.97 6.26 11.98 10.22 9.97 
1.79 1.16 1.48 2.43 2.98 1.67 
10.28 12.82 11.80 12.70 11.33 12.70 
60 .50 1 —1.88 — 1.88 1.88 —1.88 
Millions Cérdobas: 

76.6 1 106.2 59.3 96.0 57.1 114.0 147.9 87.7 96.0 
6.0 2.7 2.7 15.8 15.8 
4.9 3.6 5.2 4.2 2.5 4.5 4.5 4.2 
867.8 408.6 442.8 421.3 435.6 421.4 348.9 
15.6 20.7 28.7 27.9 31.9 29.0 26.5 29.1 27.9 
538.7 538.7 529.2 571.8 543.6 
126.8 124.1 131.1 130.2 124.1 135.8 120.7 117.9 130.2 
40.0 46.4 40.7 41.1 37.8 54.4 47.5 41.7 41.1 
83.6 49.8 43.5 35.0 30.1 39.4 41.0 47.4 35.0 
91.5 167.9 148.0 151.3 155.0 1657.1 
44.4 41.0 40.3 $2.5 36.5 35.0 
13.4 20.8 18.5 19.1 20.5 14.7 14.1 
278.1 281.2 310.4 382.2 257.7 
86.4 48.0 51.9 52.8 47.3 50.5 56.0 53.8 
Millions Cérdobas: 

65.6 97.0 48.9 79.0 52.9 186.2 80.8 79.0 
13.5 6.0 2.7 2.1 2.7 15.8 15.8 
170.4 242.6 220.2 225.3 212.4 182.8 182.0 220.2 
249.9 294.4 288.9 308.6 288.9 
161.9 169.8 162.6 162.7 166.6 147.6 147.0 162.7 
31.2 32.0 26.2 28.4 32.0 
126.8 124.1 124.1 185.8 120.7 117.9 180.2 
140.4 146.8 141.5 135.3 182.6 181.8 141.6 
19.7 18.8 15.8 21.2 24.0 15.1 16.3 21.2 
44.4 48.7 46.8 42.2 59.6 54.6 47.0 46.8 
40.0 46.4 40.7 41.1 37.8 54.4 47.5 41.7 41.1 
4.8 10.5 7.9 5.7 4.5 5.8 6.9 5.3 5.7 
7.8 19.2 14.2 10.2 12.8 15.4 15.1 11.1 
2.6 64.6 64.7 65.9 66.6 64.8 66.4 64.7 
Millions Cérdobas: 

84.2 2.6 30.2 31.9 34.4 30.4 26.3 28.1 
15.4 16.8 15.7 11.3 11.2 13.3 11.8 13.9 
18.8 16.4 14.4 20.6 23.2 17.2 14.5 14.2 20.6 
9.8 8.1 10.4 17.0 4.2 20.9 11.7 6.9 17.0 
4.5 5.2 4.2 2.5 4.7 4.5 4.6 4.2 
867.8 408.6 442.8 421.3 435.6 421.4 348.9 387.8 421.8 
162.4 170.5 160.2 152.6 147.7 182.4 164.6 164.2 1652.6 
105.9 119.2 114.8 115.9 180.6 119.1 109.4 115.9 
35.0 24.6 18.6 17.1 80.4 26.8 17.8 18.6 
21.5 20.1 21.4 18.1 15.4 21.4 18.6 27.0 18.1 
58.1 69.5 79.9 92.2 101.9 81.4 86.4 88.6 92.2 
169.8 197.9 242.8 220.0 224.8 212.4 182.8 182.0 220.0 
Per Cent 

6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
1953 =100 


108 123 118 114 118 115 115 115 114 
Millions 


474.67 380.95 433.37 436.62 148.14 177.70 54.27 


480.69 545.51 115.50 130.76 179.41 141.40 


1950 1951 1952 1953 : 
6.60 6.60 6.60 6.60 
8.05 8.05 8.05 8.05 
“110.05 10.05 10.05 10.05 
io 8.64 14.80 16.03 
.29 12.04 13.27 
1.09 1.00 1.06 
| 14 6.67 8.26 13.48 16.00 
20 19.9 5 
| Ch ams on 34.5 8 
300} | 25a 6.4 f 
26b 11.9 
MONEY (24 
81.8 126 
8 
164 
105 
80 
FOREIGN ASSETS (2 85 
37 
6 6 
| 
200} 
| | 
(73) x 87 121.77 142.96 140.78 
45.14 55.44 110.62 204.47 155.56 152.56 174.23 88.77 19.71 5.46 
26.80 16.63 14.65 11.09 9.17 10.87 3.73 2.66 1.91 2.57 
10r 
| 
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ee eee By Quarters 1958 


End Period 
6.60 6.60 


7.05 7.05 


Dollare: End Period 


21.97 24.44 
1.31 
20.66 
3.31 1.50 


1.88 1.88 
End Period 
177.0 181.6 

15.5 

4.0 3.4 

$1.2 26.8 
607.1 78.1 
145.2 125.1 

58.1 49.2 

35.7 51.2 
159.3 

40.3 

15.0 17.3 

52.4 45.6 
End Period 
153.8 171.1 

15.5 16.5 
169.0 128.7 
185.9 169.5 
40.0 43.5 
145.2 25.1 

158.9 186.9 

27.0 32.6 
64.3 58.8 

58.1 49.2 

6.2 9.6 

10.4 19.2 

66.1 


38.5 


13.7 11.8 
24.8 31.6 
23.2 10.5 

4.0 
379.4 350.8 
475.5 484.4 
187.3 171.2 
147.6 129.5 
20.5 19.4 
19.1 
159.2 128.8 
Per Cent 

6.00 6.00 
1953 =100 

116 121 
Cérdobas 


160.60 149.21 
89.63 49 .92 
44.28 68 .06 

4.91 4.05 
12.12 2.52 


110.46 122.57 


coo 


Aug 
7.00 6.60 
7.05 7.05 
7.45 7.45 
7.56 16.79 
1.30 1.31 
6.26 15.49 

11.33 

1.88 

123.2 
2.1 15.5 
2.5 3.1 
435.6 386.7 
31.9 28.3 
556.8 
257.0 265.3 
124.1 124.9 
37.8 
30.1 46.9 
167.9 165.2 
35.8 
313.0 
20.3 18.8 
292.7 255.9 
55.5 55.8 
52.9 117.6 
15.5 
225.3 165.8 
280.4 
159.3 159.7 
34.6 33.9 
124.1 124.9 

135.3 136.1 
24.0 23.5 
42.2 49.8 
37.8 
4.5 6.2 
10.2 20.3 
65.9 66.8 
34.4 34.2 
11.2 11.3 
22.9 
4.2 
2.5 3.1 
435.6 386.7 
147.7 159.9 
115.2 120.4 
17.1 19.1 
15.4 20.3 
101.9 98.4 

224.8 166.1 
6.00 6.00 
119 123 


17.56 79 
27.71 12.95 
3.58 49 
12.82 4.56 
140.69 0.89 


By Months 
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Nicaragua 


Exchange Rates 


PRINCIPAL BUYING RATE 
SELLING RATE 


SELLING RATES 
FREE RATE 


Gold and Foreign Exchange 
NATIONAL BANK: Issue Dept. 


Gold 
Foreign xchange 
COMMERCIAL BANKS 


Related Data From Other Sources 


Net IMF 


Monetary Survey 
ASSETS 
CLAIMS GOVERNMENT 


CLAIMS GOVERNMENT AGENCIES 


CLAIMS ON PRIVATE SECTOR 


UNCLASSIFIED ASSETS 

Assets Liabilities 
MONEY 

Which: Currency 


PREPAYMENTS FOR EXCHANGE 


GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data: BANK 


To: Deposit Money 
Official Entities 
Private Sector 


Government Deposits 
National Bank: Issue Department 


FOREIGN ASSETS 
GOVERNMENT 


CLAIMS GOVERNMENT AGENCIES 
CLAIMS COMMERCIAL BANKS 


Assets Liabilities 
MONETARY LIABILITIES 
To: Banks 

Private Sector. 


Government Agencies 


In: Currency 
Deposits 


PREPAYMENTS FOR EXCHANGE 4. 


By: Private Sector 
Government 


FOREIGN CURRENCY 


ACCOUNTS 


Commercial 
CasH 

Currency 

Issue Department 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 


CLAIMS GOVERNMENT AGENCIES 
CLAIMS PRIVATE SECTOR 


Assets Liabilities 


CURRENT AND SIGHT 


Private Sector 
Government Agencies 
Government 

ACCOUNTS 


CREDIT FROM ISSUE DEPARTMENT 


Interest and Prices 
RATE 


Cost LIVING 


International Trade 
EXPORTS 

Coffee 

Cotton 

Sesame 
VALUE GOLD 
cif 


w 
Oe 


vrs 


Sept Oct Nov Dec 

7.05 7.05 7.05 7.05 7.05 7.05 
1.31 1.31 1.30 1.30 1.30 
11.46 11.46 8.55 8.60 13.25 14.88 

1.88 1.88 1.88 1.88 

28.9 28.9 34.4 

37.9 37.9 30.1 35. 35.9 24. 

36.0 36.0 36.9 36.0 36.4 35.5 36.3 36. 

298. 290 310 283.1 345. 376.0 361.2 

57. 56.2 51. 46.9 54.4 
89.4 50.9 52.9 69.3 101.8 113.2 

285. 285 279.1 280. 288.5 292.9 290.4 
152. 152 151.5 159. 166.6 169.9 177.4 
31. 29.0 34. 31.8 39.6 

131 131 147.9 154.3 

38.6 37. 38.7 37.4 37.4 

End Perto 
31.5 $1.5 29. 34.4 32.9 34.2 39.5 
11.4 11.4 10.2 10.7 17.0 
20.1 20.1 18. 23.2 22.7 23.5 22.5 

2.9 2.9 4.2 11.9 12.4 15.6 

18.9 18.9 18. 19.6 18.6 

98.4 98.4 99. 102.2 104.8 

123 119 120 122 116 116 
66.38 19.70 24.79 36.67 a70 
34.18 13.26 14.87 10.42 
2.58 1.20 1.15 2.00 
4.46 4.41 4.14 4.28 3.69 b70 

85.67 31.07 49.01 60.61 


= 


Nicaragua 


International Trade 


1950 1951 


36.78 
17.3% 18.45 
1.84 5.46 
2.48 
72b 8.86 10.05 


74a 


1957 1959 | 


Population: 1,060 thousand 1950; 1,331 thousand 1957. 


Exchange Rates: The par rate, established July 1955, 7.00 
per dollar. With few exceptions transactions since 
September 25, 1958 are conducted the official buying and selling rates 
7.00 /7.05 cérdobas per dollar. few minor exports are subject 
the fixed rate 6.60 cérdobas per dollar and some non-trade 
transactions are made fluctuating free rate. 


export rate 6.60 per dollar, established November 
1950, applied all export goods until December 1956 when special 
arrangement was adopted for the conversion the proceeds from the 
export cotton. Under this arrangement the rates for cotton exports 
could vary from 7.00 6.60 cérdobas per dollar depending the 
price received the exporter. The higher rate (7.00) was apply 
whenever the price received was less than 31.00 dollars per quintal and, 
during the period the arrangement was effect, cotton prices did not 
rise above this level. The special cotton rate arrangement was discon- 
tinued November 1957 and the export rate for cotton and certain 
other exports (sesame, balsam, cacao, ipecac, and other minor exports) 
was fixed 7.00 per dollar. Coffee exports were made 
subject the 7.00 rate September 25, 1958. 


From November 1950 July 1955 the selling rate 7.05 cérdobas 
per dollar applied most imports (about per cent total imports), 
but certain imports were subject surcharges cérdobas, making 
the effective rates for these goods 8.05 and 10.05 cérdobas per dollar. 
The import surcharges were abolished July 1955 and since that date 
the 7.05 rate has applied imports. 


January/October 1950, coffee exporters received rate approxi- 
mately 6.35 rather than the rate 5.00 applicable other exporters. 
this same period imports were made either the 5.29 rate 
fluctuating rate that averaged approximately 6.75 cérdobas per dollar. 
Before 1950 single rate applied all exports and single rate, differing 
from the export rate per cent (the amount the tax that existed 
exchange sales) applied most imports. currently, fluctuating 
rate, confined primarily tourist transactions, also existed. 


Gold and Foreign Exchange: EXCHANGE holdings are almost 
entirely The Commercial Bank data include holdings the 
Banking Department the National Bank. DOLLARS REPORTED 
are deposits and short-term obligations for Nicaraguan account 
reported banks the New York Federal Reserve District. Insofar 
these are owing official and banking institutions they presumably 
include, approximately equal amounts, the data reported from Nica- 
raguan sources. NET IMF Nicaragua’s quota million 
dollars increased 7.5 million November 1956) minus IMF hold- 
ings cérdobas, i.e., gold subscription minus net drawings. 
The IMF entries represent resources made available received from 
IMF and not the sums that Nicaragua may draw. 


Monetary Survey: The monetary system comprises the National Bank 
(which performs both central and commercial banking functions), branch 
bank, and two long established and two recently established 
Nicaraguan banks. The central banking accounts the National Bank 
are separated the Issue from the commercial banking 
accounts the Banking Department. The Banking Department 
(subject all the regulations for Banks) holds over half 
total Bank deposits businesses and individuals, and all the 
Deposits the Government and its agencies. The bank holds almost 
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1957 Quarters 


Millions 


1955 


71.92 
27.86 
30.98 
1.68 
7.98 

1 69.55 


158 
121 
344 150 
160 224 


1953 =100 


108 106 
107 109 
130 145 
100 100 
100 107 


half the remaining deposits. data the monetary system are 
similar those the National Bank Revista. Prior July 1955 
FOREIGN ASSETS represent net payments cérdobas for the acquisition 
foreign exchange, i.e., total foreign assets recorded the balance 
sheets the banks par value plus the net expenditure arising from 
purchases sales foreign exchange non-par rates, but excluding the 
surcharge element import transactions. The amounts collected 
surcharges are transferred the government part its revenue. 
(See note Monetary Survey Thailand for discussion valuation 
problems multiple currency system.) Foreign Assets cannot 
reconciled directly with the data dollars shown the Gold 
and Foreign Exchange Sections. Beginning July 1955 they repre- 
sent Foreign Assets valued Nicaragua’s new par value agreed with 
IMF. This the rate which all bank transactions are under- 
taken after revaluation. The revaluation profit amounting approxi- 
mately million cérdobas has been transferred Capital Accounts. 
The Revista table International Assets and Liabilities reports foreign 
assets gross including Nicaragua’s total subscriptions the IMF 
and IBRD. GOVERNMENT include amount equal the 
net IMF position. the end 1957 this negative entry (see line 
for its dollar equivalent) more than offset the other Claims Govern- 
ment. the sum the comparable items the 
sections below, less Issue Department Claims Commercial Banks, 
and Commercial Bank Cash. comprises the Monetary Lia- 
bilities the National Bank the Private Sector and Government 
Agencies, and Current and Sight Deposits the Private Sector and 
Government Agencies with the Commercial Banks. should noted 
that there are quasi-monetary liabilities the banks reported 
the Nicaraguan authorities. GOVERNMENT Deposits include the 
FOREIGN CURRENCY with the Issue Department which 
represent the unspent proceeds the dollar tax coffee exports. 


PREPAYMENTS FOR EXCHANGE arise from advance payments local 
currency that residents (including, Nicaragua, the Government) are re- 
quired lodge with domestic banks when applying for foreign exchange. 
Nicaragua these sums are paid the Commercial Banks, but the 
banks hold offsetting deposits with the Central Bank. In the JFS data 
only the Central Bank holdings Commercial Banks’ accounts are 
shown, i.e., for these accounts the Commercial Banks are treated 
agencies the Central Bank. There are many possible variations the 
nature these deposits. Chile, the payments made directly the 
Central Bank, are percentage the value the import that varies 
widely with the class goods involved, and the deposit not released 
the importer until the shipment has reached Chile. Indonesia 
importers’ deposits with banks are transferred the Government and 
these deposits are shown source government financing. 
Paraguay the prepayments are transferred the Central Bank the 
Commercial Banks, and any balances held Commercial Banks repre- 
sent only the lag transfers the Central Bank. Brazil funds 
deposited Brazilian importers the credit foreign suppliers are 
held the name the foreigners pending transfer foreign exchange 
the Bank Brazil, and hence are treated foreign liabilities. 
Exchange prepayment and import deposit statistics are also shown 
Costa Rica, Finland, and The ACCOUNTS consist 
largely the government-owned capital the Banking Department. 
BANK DEBITs are monthly totals and averages monthly totals all 
debits deposits with all Nicaraguan banks excepting debits deposits 
the Commercial Banks with the Issue Department. (See note 
Monetary Survey the Netherlands for description bank debits and 
clearings statistics. 


21.66 23.17 28.51 12.67 9.76 2.62 
6.84 .40 16.76 23.57 21.79 24.89 6.52 

39.71 .55 68.67 80.78 77.94 16.50 18.68 20.20 
1953 =100 
110 116 108 100 100 100 100 
101 100 100 107 108 


XII, NUMBER May 1959 


Nicaragua 


Aug Sept Oct Nov 


Dollars 


23.80 8.74 9.48 2.84 3.59 1.24 3.00 
13.58 7.56 2.51 -05 
9.82 4.88 3.96 1.85 1.90 2.05 
1.73 1.79 1.94 1.83 


17.52 24.54 20.10 7.27 12.24 4.44 7.00 


207 222 95 100 95 119 36 101 
225 153 13 63 8 7 4 
324 530 263 219 301 306 69 337 
70 55 33 46 18 43 19 38 
76 79 85 81 86 84 83 78 
138 156 217 177 193 325 118 186 
92 91 82 78 71 80 81 78 
90 90 88 80 88 89 85 8&3 
130 127 128 123 128 128 125 124 
100 100 100 100 100 100 100 100 
107 106 106 106 105 106 106 106 


The National Bank Revista Trimestral contains table the compo- 
sition and origin the Money Supply. The data that table are 
follows (in millions cordobas): 


Notes and Coin, net 7 90.7 124.1 181.1 180.2 124.1 


7 111.2 126.8 
Deposits on Current Account 
Private Sector 67.7 92.0 103.7 116.9 112.1 113.4 119.1 
Government 15.6 30.7 21.5 20.1 21.4 18.1 15.4 
Official Entities 22.4 $1.7 35.1 $1.2 24.6 18.6 17.1 
Other Private 1.6 2.1 2.1 2.4 2.1 2.4 3.3 
Money Supply 198.0 267.8 289.3 294.7 291.3 282.8 271.8 
External Origin 81.7 82.3 55.7 93.4 44.4 68.6 46.8 
Net Foreign Assets 
Issue Department 85.8 85.3 68.0 99.1 47.5 66.0 52.9 
Commercial Banks —4.1 -12.8 —6.7 —3.2 2.6 ~6.1 
Internal Origin 116.3 185.5 233.5 201.3 246.9 214.2 225.0 
Issue Department 97.8 69.0 93.9 60.1 114.6 96.2 105.8 
Loans and Investments: 
Govt. & Mort. Bank 28,1 20.0 11.2 3.8 2.1 1.8 1.6 
Commercial Banks. 76.0 105.2 170.4 197.7 242.6 220.1 225.3 
Other Assets . a 2 5 1 
Less: Non-monetary 
Liabilities 65.3 56.2 87.8 140.9 180.4 126.3 121.2 
Commercial Banks. . 78.4 116.2 138.2 140.6 180.4 116.2 117.5 
Loans and Investments: 
Private Sector 178.6 268.8 361.2 402.6 486.6 413.2 427.6 
Govt. & Off. Ent. 2.6 6.0 4.6 8.5 5.2 4.2 2.5 
Other Assets . 11.9 14.0 19.9 24.0 82.0 33.7 38.0 
Less: Non-monetary 
Liabilities 109.56 166.1 247.6 289.4 843.3 334.9 350.2 
Adjustment 1 1.6 6 1.8 3.8 


The definition Money differs from that includes 
Government Deposits. The origins Money are classified 
and The external factors are the foreign assets the 
monetary system. The most important foreign are the 
amounts due the IBRD account loans Nicaragua (included 
IFS Unclassified Liabilities the Banking Department) and the 
capital accounts the Bank London and South America. The 
internal factors are the net all claims on, less all non-monetary liabilities 
to, residents Nicaragua, including interbank items, with adjustment 
discrepancies interbank entries. 


Interest and Prices: DiscouNT the rate which the National 
Bank discounts eligible commercial paper for Commercial Banks. The 
volume discounts usually large, shown the amounts Claims 
Commercial Banks the National Bank section. Changes prior 
1950 were last recorded June 1958. Dates subsequent 
changes the rate were August 28, 1953 (5.0 per cent) and April 
1954 (6.0 per cent). The Cost Living index weighted 
the family budget expenditures during October 1953; prior 1957 
the index refers the average retail prices roughly weighted 
consumption. 

International Trade: Trade data are compiled and published 
dollars. These data are converted into cérdobas with the 
applicable effective rates far practicable. The conversion factors 
used are follows, per dollar: 


Gold 
Exports Exports Imports 
1950 .00 1950-54 5.00 
1951-56 .60 1955 6.00 
Jan.-Oct. 1957 6.60; 7.00 Thereafter 7.00 7.00 


Nov. 1957-Sept. 1958. ..6.60; 6.80; 7.00 

Thereafter 00 (See Exchange Rates Note.) 

Prior July 1955, several rates applied imports and the cérdoba 
value imports for the period before July 1955 not known. For IFS 
export data millions dollars are adjusted follows (illustrative 
years): 


1954 1955 1956 1957 


Customs Total 62.78 80.02 65.08 71.21 
Less Gold and Money 8.16 8.10 7.36 6 93 
IPS Total 64.62 71.92 67.72 64.28 


1958+ eee By Months 


1959 Months 
Dec Jan Feb Mar 


International Trade, continued 


8.66 cif....... 
250 
100 VOLUME GOLD b76 
PRICES.... 
Coffee...... 
Cotton 
100 100 100 AVERAGE SALES PRICE GOLD b76 


107 Prices (US Exports) 


Exports include re-exports; imports include direct imports for home use 
lus entries into customs warehouses. Imports are valued fob through 
954 and cif thereafter. VALUE Exports data measure the 

realized value gold sales abroad monetary and premium prices. 

Inasmuch domestic consumption additions the Bank Nica- 

holdings from production exports from the Bank’s 

holdings are small, the series approximately measures gold production. 

The Nicaraguan figures the table World Gold Production refer 

exports valued the monetary price dollars per ounce. 

1948 Gold Production was half large total exports; 1953 was 

only one-fifth large exports. Since the role gold production the 

balance payments similar that exports, the trade 
section value, volume, and price. The volume and price indexes 
exports exclude gold, consistently with the value trade figures. 

Indexes including gold are also available. The Volume index Exports 

Laspeyres index including commodities accounting for about 

cent total exports, weighted with relative values 1948. The 
xport Price index Laspeyres index commodities accounting 

for about per cent total exports weighted with average relative 
values 1948/52. Beginning 1953 the prices are market quotations. 

Prior 1953 they are unit values exports. Since both volume and 

price are measured with Laspeyres indexes the product the volume 

and price indexes not equal the index the value exports. The 

Import Price index the Index export prices. The Volume 

Imports index Fisher index derived from the customs value 

imports and the export price index (see page). The average 
price gold sold derived from the volume data gold exports and 
the value data exports monetary and premium prices. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 


ment. Trade entries agree essentially with (In Millions 
Dollars): 
1963 1954 1955 1956 1957 
Foreign-Owned Companies 3.5 3.5 2.7 3.7 6.3 
Nonmonetary gold exports, fob 9.1 8.2 8.0 7.6 7.0 
Other exports, fob 4.6 3.8 3.9 2.8 3.8 
Imports, fob 4.7 4.2 3.0 —4.0 -6.6 
Transportation and insurance (net) -.8 —.7 -.6 —.7 -.9 
Investment income (net) 6.7 5.6 7.7 4.0 —.7 
Net investment 2.0 2.0 2.0 2.0 2.6 
Other Goods and Services —13.8 1.9 11.0 
Exports, fob 40.8 50.6 68.0 66.2 69.8 
Imports, fob 38.6 53.9 58.7 65.5 ~65.1 
Transportation and insurance (net) 6.8 9.5 6.9 ~6.1 ~7.1 
Other (net) -.6 -.9 5 4.6 -2.3 
Private Donations 4 4 2 2 2 
Other Private Capital 6.7 6.4 3 2.9 6.5 
Official Donations 5 6 2.0 2.3 3.0 
Official and Bank Capital 4 va 14 8.4 11 
Long-term capital: 
Official loans 3.2 5.6 1.6 3.8 7.6 
Official repayments 2.2 1.4 2.8 2.6 ~8.6 
Other 1 3 8 
Short-term capital: 
Net IMF position _ 5 1.9 
Other foreign liabilities 6 .6 5 — 
Other foreign assets (increase —) -1.4 2.3 2 5.1 —5.2 
Monetary gold (increase —) 1.4 
Net Errors and Omissions ~6.5 4.2 5.7 -.7 —2.4 
' Includes net purchases (debit of 1.4 million dollars in 1953, and .6 million dollars ip 
1954) and net sales (credit of .1 million dollars for 1955 and also for 1956, and .2 million 


dollars for 1957) of IBRD bonds. 


National Income: Gross National Product was estimated 1,027 
million 1950. 
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Norway INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1957 «eee By Quarters 


Kroner per Dollar: 


Gold and Foreign Exchange Millions Dollars: 
176.8 178.8 184.3 
45.9 45.4 45.0 
180.9 188.4 189.8 

117.2 


198.4 
93.4 
45.1 

105.0 
12.5 


821 818 

8,344 

505 589 575 

215,661 16,803 20,181 20,066 


29a 749 1,738 1,891 


Deposit Money Banks 


a 192 22% 2 : f 2Ti y 202 
270 892 701 
1,601 1,435 515 1,799 
43 839 750 f f 505 f 589 
46 6,152 6,483 7 y 8,989 9,206 8,706 8,807 
343 355 378 506 351 306 
631 671 735 824 877 786 788 


49a 149 178 26: 624 511 493 
49b 539 409 447 


Related Institutions Millions Kroner: 


292 303 50% 539 491 
52c 721 4,483 3,799 


43.6 
24.1 
43.0 
Monetary Survey Millions Kroner: 
14,000 953 
561 
340 
19,911 
6,879 
3,311 
1,075 
808 
1,851 
Millions Kroner: 
760 962 962 904 870 1,162 1,202 1,633 1,218 1,148 1,162 1,202 
6,249 6,248 5,591 5,674 5,584 5,639 5,636 5,653 5,651 5,656 
7,418 6,663 6,699 6,564 6,878 7,006 7,059 7,426 7,080 6,972 6,958 
5,487 5,689 5,459 5,117 5,467 5,746 5,810 6,187 5,807 5,765 5,787 5,810 
931 1,268 955 945 788 868 856 912 904 586 554 912 
2,224 2,437 2,694 2,904 3,090 3,254 3,240 3,082 
2,049 1,782 2,040 1,610 1,289 1,522 1,686 1,708 2,211 2,170 2,159 1,703 
2,416 2,667 2,916 3,128 3,321 3,305 3,469 3,511 3,210 8,284 3,238 
2,788 2,820 1,796 2,162 2,244 2,341 2,676 2,697 2,480 2,499 2,341 
505 673 801 646 546 610 608 562 574 546 
432 202 195 267 157 109 162 177 116 104 162 
102 109 118 128 123 239 251 244 239 239 251 
102 106 112 116 119 110 112 113 116 
1,038 
276 
719 
837 
1,667 
561 
3,070 
378 
824 
| 
5,398 
503 
4,024 
GOVERNMENT (52 1,402 
1,451 
1,293 
1957 1958 1959 


XII, NUMBER May 1959 Norway 


Aug Sept Oct Nov Dec Jan Feb Mar 
End 
End Period Gold and Foreign Exchange 


243.3 222.9 248.3 225.9 226. 227.8 BANK NORWAY............. 
42.9 42.9 42.8 42.9 42.9 42.8 42.8 42.8 42.9 42.9 42.9 42.9 
147.6 163.3 200. 148.7 180.1 186.3 200.4 183.0 183.2 184.9 Foreign Exchange............. 
107.0 114.2 124.9 121.4 114.2 114.4 117.0 124.9 120.4 114.8 COMMERCIAL AND SAVINGS BANKs 
Related Data from Other Sources 
107.6 100.8 130.3 97.9 100.8 107.6 113,4 112.9 114.5 
61.3 62.8 62.4 86.0 57.1 62.4 74.1 86.0 71.9 
12.6 12.5 12.5 2.5 12.5 2.5 12.5 12.5 12.5 12.5 12.5 Net 
End Pertod Monetary Survey 
933 1,068 1,222 1,019 1,068 1,214 1,207 1,222 1,169 ASSETS (Net) 
8,605 8,554 8,936 8,544 8,560 8,593 8,599 8,544 8,642 8,732 CLAIMS GOVERNMENT 
544 560 527 505 535 527 521 505 514 501 CLAIMS LOCAL 
10,104 10,210 10,220 10,108 10,181 10,22 10,248 10,364 10,108 10,134 10,223 CLAIMS PRIVATE SECTOR..... 
361 466 426 379 438 426 442 496 379 382 394 UNCLASSIFIED 
20,447 20,825 21,177 20,758 20,732 21,177 21,018 21,187 20,758 20,856 21,019 Assets 
6,401 7,000 6,975 6,804 7,000 6,861 6,975 6,685 
3,122 3,151 3,359 3,193 3,151 3,212 3,217 3,359 3,195 Which: Currency 
9,668 9,682 9,578 9,745 9,715 9,878 9,646 9,652 9,745 9,875 
2,200 2,319 2,043 2,048 2,819 2,043 2,348 2,430 2,491 OVERNMENT 
1,078 1,097 1,097 1,121 1,097 1,097 1,097 1,121 1,118 1,120 ACCOUNTS.......... 
1,067 1,870 892 836 UNCLASSIFIED LIABILITIES b28 
Related Data 
1,863 2,018 1,990 2,018 2,038 2,007 UNUSED OVERDRAFTS. 
1,661 1,668 1,731 1,996 1,593 1,807 1,887 1,912 2,190 BANK 
End Period Bank Norway 
1,251 1,246 1,358 1,254 1,358 1,478 1,522 1,633 1,499 FORBIGN ASSETS 
5,650 5,630 5,636 5,642 5,631 5,633 5,636 5,634 5,634 5,635 GOVERNMENT 
7,148 7,074 7,167 7,426 7,072 7,289 7,350 7,426 7,282 
5,968 5,802 5,902 6,187 5,902 6,076 6,088 6,187 6,135 6,174 ,176 
509 558 548 904 712 548 644 505 904 724 666 To: Banks.. 
3,008 3,045 3,036 3,240 3,078 3,096 3,100 3,240 3,063 3,078 Private Sector 
2,319 2,043 2,048 2,819 2,337 2,483 2,043 2,348 2,430 
3,285 3,511 3,283 3,296 3,303 3,511 3,289 3,284 In: Notes... 
2,788 2,518 2,640 2,676 2,555 2,640 2,780 2,785 2,676 2,846 2,890 Deposits 
621 610 619 621 615 606 610 620 618 608 CREDIT FROM 
131 192 147 177 128 147 103 161 177 103 106 111 LIABILITIES. 
251 251 251 244 251 251 251 251 244 244 244 ACCOUNTS 
Related Data 
114 114 115 119 115 115 116 117 119 117 117 117 Treasury 
Deposit Money Banks 
End COMMERCIAL AND SAVINGS BANKS 
557 637 598 1,065 787 598 722 557 1,065 773 710 CASH... 
223 240 226 2 271 205 226 201 203 { 271 226 206 Currency a 
308 359 340 765 526 340 454 319 765 510 460 Bank Norway 
764 915 816 892 867 816 817 836 892 860 820 FOREIGN ASSETS..... 
1,647 1,726 1,626 1,688 1,726 1,760 1,796 CLAIMS GOVERNMENT. 
544 560 527 505 535 521 505 514 501 ERNMENT 
10,016 10,116 10,123 10,009 10,084 10, 152 10,274 10,009 10,048 10,140 CLAIMS PRIVATE 
18,808 14,257 14,134 14,408 14,321 14,304 14,263 14,408 14,265 14,291 Assets Liabilities. 
2,746 3,053 2,907 3,064 2,886 2,992 2,857 2,855 MONETARY 
9,175 9,055 9,206 9,195 9,055 9,119 9,121 9,397 
380 342 338 506 357 338 363 384 506 443 427 LIABILITIES...... 
827 846 846 877 846 846 846 846 877 874 ACCOUNTS 
641 942 624 595 942 585 634 624 586 635 PRIVATE CHECKING DEPOSITS 
488 502 523 539 520 527 531 539 SAVINGS DEPOSITS b49 
End Period Related Institutions 
STATE BANKS 
169 169 188 184 188 184 193 197 CLAIMS GOVERNMENT 
5,546 5,650 5,800 5,650 5,690 5,742 5,800 5,830 CLAIMS PRIVATE SECTOR 
5,688 5,766 5,880 6,077 5,880 6,077 Assets Liabilities 
972 946 934 926 934 926 923 921 (NET) 
510 512 534 539 534 539 543 540 CaPITAL ACCOUNTS b52 
4,171 4,214 4,483 4,214 4,483 CREDIT FROM GOVERNMENT 
CREDIT ASSOCIATION 
1,425 1,409 1,409 1,409 CLAIMS PRIVATE SECTOR 
1,456 1,446 1,450 1,450 Assets 
1,292 1,287 1,297 (NET) 


3.2 million 1950; 3.5 million 


Exchange Rates: The par rate for the dollar 7.143 kroner per 
dollar. Beginning December 29, 1958 with the establishment non- 
resident convertibility for the krone, market rates for the dollar are 
free fluctuate within the limits per cent either side the 

rate. Rates for most European currencies are based this dollar- 
rone rate and the corresponding rate for the dollar the market the 
country concerned. (See also Exchange Rate notes for United Kingdom. 


Prior December 29, 1958 the rates for the dollar were set adminis- 
tratively and the buying and selling rates were fixed 7.135 /7.15 kroner 
per dollar. Administrative rates for most European currencies were 
discontinued December 14, 1953, (discontinued for the Italian lira 
August 22, 1955, the Austrian schilling January 1957), and rates 
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Norway INTERNATIONAL FINANCIAL STATISTICS 
1950 1951 1952 1953 1954 1955 1956 1957 1958 
Millions Kroner 
55a 216 248 314 332 361 360 
172 154 163 244 277 194 
56a 634 646 790 768 981 983 
56b 866 396 434 489 519 519 
1,122 1,241 1,841 1,673 1,707 1,782 1,768 
58a 469 525 514 522 524 522 523 
2,849 2,508 2,666 2,909 8,153 3,430 3,722 8,773 3,828 
Interest, Prices, Production Per Cent 
2.50 2.50 2.50 2.50 3.50 3.50 3.50 8.50 3.50 
RATE 2.58 2.74 2.74 2.72 2.69 2.99 3.19 3.10 8.16 3.10 3.10 
62a 111 106 100 118 131 142 136 116 142 141 187 122 
62b 112 100 104 116 143 163 125 176 162 140 
INDUS TRIAL 107 108 100 122 164 220 204 147 224 218 202 176 
101 100 102 104 109 113 111 118 113 112 112 
100 104 105 109 112 117 111 113 112 118 
100 105 111 120 127 122 188 125 128 
100 109 117 122 129 125 187 128 118 131 
100 108 116 121 127 124 125 116 130 
100 114 121 133 161 187 123 188 
International Trade Millions Kroner 
4000 2,789 4,427 4,089 4,167 5,517 867 5,311 1,537 1,372 1,420 
454 600 663 543 653 698 761 760 733 208 169 189 196 
309 621 579 468 512 543 564 560 522 165 140 124 
679 361 460 471 503 558 516 137 186 142 
381 500 294 297 240 266 406 316 118 127 
448 167 209 216 461 432 177 159 137 
4,849 6,27 6,244 6,514 7,783 8,658 9,108 2,889 2,401 2,106 2,207 
654 1,263 1,454 1,601 1,566 2,328 406 451 405 804 
1953 
106 100 116 117 138 130 140 129 138 
100 100 118 116 129 130 140 127 180 136 
122 100 121 126 138 133 146 122 129 136 
74b 100 105 106 106 108 109 129 108 101 
107 109 100 119 113 119 112 136 131 129 136 
100 114 119 128 134 130 135 119 126 
75b 81 89 93 100 114 115 122 124 124 127 128 114 127 
115 100 107 115 119 110 120 118 119 118 
115 113 100 101 106 112 115 110 114 115 116 113 
100 103 102 105 109 101 109 108 
161 100 105 109 114 112 103 110 112 112 111 
173 146 100 107 115 117 115 111 115 116 116 114 
118 100 107 111 120 123 116 124 124 126 117 
78a 201 100 106 148 174 142 191 161 120 105 
79b 106 107 100 102 108 101 111 108 106 106 
National Income Billions Kroner 
NATIONAL INCOME 90 12.63 15.31 16.63 16.83 8.09 19.14 21.68 22.81 
Gross NATIONAL PRODUCT 14.88 18.48 20.38 20.58 22.25 26.61 
Private Investment 5.24 6.25 7.01 7.31 
Private Consumption 9.89 11.03 12.21 12.89 3.87 14.58 15.50 16.30 
Government Revenue 5.41 6.11 6.16 6.46 6.92 8.93 
Gov't Transfer Payts. —1.75 1.84 2.11 2.15 2.28 2.50 2.82 


for these currencies were permitted fluctuate within limits approxi- 
mately per cent either side par. Rates for other currencies 
during this period were set administratively. 


Annual average rates, period averages for periods which rates 
were administratively set, and conversion factors, kroner per 
dollar: 

IFS Conversion Facters 
Gold & Foreign’ 


Exchange Rates 


Trade Exchange 
1987... 4.0438 1987 4.04 4.00 
1988 4.090 1948-Sept 1949 4.9638 4.963" 
Aug 28, 1989-May 15, 1945 4.400 Thereafter .... 7.148 
May 16, 1946-Sept 19, 1949 4.963 ' See notes to Bank of Norway Section 
Thereafter... 7.148 * Through August 1949. 
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Aug Sept Oct Nov 
End Period 


Per Cent 
3.50 3.50 3.50 3.50 3.50 3.50 3.5 3.50 
3.11 3.11 3.09 3.08 3.09 3.09 3.09 3.08 
1958 
119 113 113 120 114 113 119 122 
130 120 22 128 125 121 126 129 
151 139 148 150 146 150 156 154 
111 111 111 112 111 112 112 112 
114 117 119 119 119 120 119 119 
128 137 131 >» 131< 
132 123 113 133 123 133 136 139 
131 123 111 137 123 132 135 138 
134 123 120 135 123 137 140 141 
103 103 105 105 105 105 105 
Millions Kroner 
1,367 1,254 1,287 1,404 392 193 511 455 
176 172 174 210 52 74 82 68 
133 136 119 134 41 39 52 40 
131 118 127 140 43 42 57 43 
65 59 117 75 41 14 43 19 
2,253 2,418 2,244 2,437 660 815 777 841 
434 730 641 523 133 250 157 201 
655 670 690 685 690< 685< 


130 117 128 145 145< 
132 118 128 140 128< 140< 
121 120 112 140 
128 115 126 141 
75 40 99 65 > 99<+<— > 65< 
127 138 129 142 
124 121 114 137 137< 
114 113 106 106 106< 106< 
107 106 113 109 
107 103 102 100 102< 
118 120 114 116 114< 116< 
2 87 86 91 86 85 90 92 
109 108 106 105 > > 105< 
105 100 100 99 > > 99< 


Gold and Foreign Exchange: BANK NORWAY GOLD: See notes 
Bank Norway section. FOREIGN EXCHANGE includes foreign long- 
term securities book value (15, 15, 86, 103, 108 and 154 million 
TERM are deposits and short-term obligations held for Norwegian ac- 
count, reported all banks the US. The data holdings 
Government and Banks presumably include amounts approximately 
equal the dollar component the data reported from Norwegian 
sources. LONG-TERM: Government securities with original maturi- 
ties more than one year. IMF Position quota 
million dollars) minus IMF holdings kroner, i.e., gold subscription 
minus net drawings. EPU measures the credit received 
EPU. Beginning January 1959, the data represent the net 
bilateral debts other EPU Countries arising from the liquidation 
the EPU. The IMF entries represent resources made available 
received from IMF, and not the sums that Norway may draw. The data 
reported from Norwegian sources not include the net IMF position 
nor deduct credits from EPU. 


Monetary Survey: consolidation the accounts the Bank 
Norway and Deposit Money Banks, and the Treasury coin issue. 
accounts Savings Banks are included since their Monetary Liabilities 
are about per cent their total liabilities and are approximately 
per cent the monetary liabilities all banks. FOREIGN ASSETS: 


Norway 


Dec Jan Feb Mar 


Related Institutions, continued 
INSURANCE 


Premium Receipts 
Investment Income b55 
Benefit Payments 
Claims Government 
Claims Local Governments b56 
Claims Private Sector 
Which: Policy Loans 
Claims State Banks, a58 
Money and Quasi-Money b58 
Unclassified Assets 
Total 

Interest, Prices, Production 
3.50 3.50 3.50 3.50 Discount 
3.06 3.06 3.04 GOVERNMENT 
119 125 125 Prices: Industrial a62 
126 129 130 128 Shipping b62 
142 154 151 149 Whaling 
111 111 111 Prices: Home and Import Goods 
120 121 121 119 Cost LIVING 
WAGES 
123 125 139 INDUSTRIAL PRODUCTION 
138 124 134 Home Industries 
126 126 155 Export Industries 
EMPLOYMENT 

International Trade 

437 130 EXPORTS 
Fish 
Paper 
Ships 
820 774 cif 
165 189 Ships 

EXPENSES ABROAD 


VOLUME Exports (B) b73 

Fish 

Wood Pulp b74 

Paper 

Whale Oil 

VoLUME (B) b75 

PRICES (A) a76 

Prices (B) b76 

Fish 

Wood Pulp b77 

Paper 

Whale Oil 

Tankers (A) b78 
PRICES (A) a79 

Import Prices (B) 


The net Foreign Assets and Foreign Liabilities reported below, less 
credit from EPU. The data measure the domestic monetary effects 
foreign transactions the banking system. CLAIMS GOVERNMENT 
include amount equal checking and savings deposits with the Post 
Office. the sum the comparable items the 
sections less claims between the Bank Norway and the Com- 
mercial and Savings Banks. comprises the Monetary Liabilities 
the Bank Norway the Private Sector (all the form currency), 
Treasury coin circulation, Monetary Deposits with Commercial and 
Savings Banks, and Post Office Checking Deposits. 
comprises Savings Deposits with the Deposit Money COUNTER- 
PART are deposits with the Bank Norway representing that 
part the krone counterpart aid granted prior April 1955 that 
has not yet been released the Norwegian Government (see notes 
Netherlands Monetary Survey and Government Finance). Deposits 
made after March 1955 are included GOVERNMENT Deposits. UN- 
CLASSIFIED LIABILITIES 1950 include 515 million kroner deposits 
Blocked Accounts created 1945 receive most holdings high 
denomination notes then withdrawn from circulation, and some blocked 
bank deposits; the last these Blocked Deposits were released 
September 1951. 


Continued back book 
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Pakistan 


Exchange Rate 


TING RATE 


1957 1958 


1959 J 


L 
Gold and Foreign Exchange 


OEPAR 


Deposit Money Banks 


Interest, Prices, Production 


| 

International Trade 
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100 
100 


631 
1,158 


100 
100 
100 
100 
100 
100 
100 


107 
109 
106 


200 


1956 


1,659 


217 
4,050 

215 

432 

611 


283 


218 

137 
687 


214 
423 


364 
751 

986 


142 
124 
156 
158 


Rupees per Dollar: 


4.750 4.745 4.725 
4.805 4.802 


289 291 
140 


102 102 


Millions Rupees: 
1,260 
3,444 

106 106 
1,149 1,146 
976 1,044 
6,925 7,000 
5,080 5,039 
3,431 3,315 
1,013 1,077 
623 730 
209 154 


738 698 


Millions Rupees: 
1,463 1,260 
1,800 1,872 
4,331 
4,124 
192 
623 
8,399 3,50 3,259 
3,368 3,526 
1,007 


298 


Millions Rupees: 
215 169 195 187 
133 122 142 139 
795 882 689 704 829 
109 116 106 106 
1,149 1,146 
2,154 
1,562 1,486 1,490 1,560 
618 595 560 569 621 


465 481 444 456 


Per Cent 

3.00 3.00 3.00 3.00 
.88 1.55 1.49 2.638 
.19 3.20 3.20 3.20 


102 104 108 110 
186 183 189 


Millions Rupees 

1,706 651 528 
331 
782 270 
2,096 888 533 


152 150 
129 120 
170 168 
180 171 


505 296 296 328 370 373 291 258 379 
203 119 119 122 164 172} 140 178) 
108 103 103 103 108 102 102 102 102 102 
Monetary Survey 
201,681 2,067 933 935 11,648 1,659 1,268 1,228 1,686 
2,270 12,501 3,055 3,684 
919 792 802 984 1,183 1,256 1,294 1,314 1,228 
a 1,992 2,468 2,151 2,372 2,575 2,990 3,467 3,583 3,741 3,516 j 
559 557 644 808 889 968 1,082 1,185 991 
582 216 178 152 764 822 528 
132 209 119 195 233 262 229 317 225 
561 584 555 598 696 761 789 785 822 
1,007 991 11,062 1,247 1,404 1,205 
3,175 2,680 2,665 2,802 
143 209 149 135 168 178 
1,926 2,851 2,008 2,198 2,779 
806 824 867 403 508 
117 188 208 213 230 260 302 287 283 287 298 
210 187 170 183 
514 608 663 
919 792 802 984 1,188 1,256 
907 1,190 1,028 1,170 1,826 1,430 
282 268 479 516 545 
. 60 3.00 3.00 8.00 3.00 3.00 8.00 3.00 3.00 3.00 
1.02 1.10 1.01 1.45 2.04 2.14 1.61 
2.96 2.98 2.98 8.14 3.15 3.14 3.20 3.20 
128 161 182 190 212 
962 864 349 408 
755 1,163 696 545 696 
1,817 2,083 1,104 1,087 
169 200 146 118 171 
117 102 120 186 
125} 
1959 
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ee By Quarters 


End Period 


4.720 4.730 
4.760 4.782 


End Period 
316 283 
165 132 
102 102 


Approximately End Period 


3,900 

219 
1,177 
1,102 
7,629 
5,377 
1,190 

817 


245 


818 761 


1,035 
3,897 

172 
1,249 
1,086 
7,439 
5,302 
3,461 
1,225 

677 


235 


758 


Friday Period 


207 
157 
818 
111 
2,462 
1,631 
646 


125 
478 


Per Cent 
3.00 3.00 
1.69 
3.20 3.20 
1958 —100 
111 112 
211 203 


1,035 


235 
50 
185 
872 
121 
1,249 
2,584 
1,764 
726 


499 


3.00 
1.65 
3.20 


114 
210 


Millions Rupees 


1063 = 100 

94 

163 
152 
117 
168 
193 


260 


429 


1,228 


1,031 


302 


1958 By Months 


Aug 


4.735 
4.785 


254 

102 
102 


Sept Oct 


1,148 
3,884 

198 
1,293 


Nov 


1,228 
3,916 

226 
1,309 
1,110 
7,789 
5,472 
3,688 
1,190 

882 


Dec 


1,095 


100 


Feb 


1,234 
3,989 

238 
1,264 
1,109 
7,835 
5,461 
3,671 
1,190 

874 

310 


806 


1,234 
2,291 
104 
111 
195 
874 

5 
3,430 
3,423 
1,080 


Mar 


4.720 
4.762 


Pakistan 


Exchange Rate 


RATE 
SELLING RaTE 


Gold and Foreign Exchange 
BANK 
Issue Department 
Gold. 
Sterling. 
Indian Rupees 
Other Claims India 
Banking Department 


Related Data from Other Sources 


Net IMF 


Monetary Survey 


ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PROVINCIAL 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 

Assets Liabilities 

Which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLBARINGS 


State Bank 
FOREIGN ASSETS... 
CLAIMS 
CLAIMS PROVINCIAL 
CLAIMS BANKS... 
Assets Liabilities 
MONETARY LIABILITIES 
To: 
Government........ 
Provincial Governments 
Private Sector 
In: Notes 
Deposits 


Related Data 
TREASURY CURRENCY 


Deposit Money Banks 
SCHEDULED BANKS 
Currency 
State Bank 
CLAIMS GOVERNMENT. 
CLAIMS PROVINCIAL 
CLAIMS PRIVATE 
Assets Liabilities 
DEMAND DEPOSITS 
Time Deposits 
CREDIT FROM BANK 


Interest, Prices, Production 
RATE 

CaLL MONBY 
GOVERNMENT BonD YIELD 


Cost 
INDUSTRIAL PRODUCTION 


International Trade 
EXPORTS 

Cotton 

Jute 
cif 


VoLUMB 
Cotton. 

EXPORT PRICES. 
Cotton... 

PRICES. 


4.725 4.725 4.718 4.782 4.720 4.720 

232 258 232 241 258 258 259 259 259 

102 102 102 102 102 102 102 102 102 

3,998 3,755 3,897 3,998 3,983 3,997 

256 130 172 256 234 194 

1,037 1,200 1,086 1,037 1,082 1,139 

3,741 3,444 3,461 3,741 3,683 3,660 

1,179 1,219 1,225 1,221 1,179 1,179 1,184 

822 748 677 759 822 875 838 

245 318 212 235 244 245 318 285 310 

2,064 2,230 2,329 2,129 2,230 2,200 2,230 2,329 2,291 2,291 

4,512 4,687 4,318 4,722 4,422 4,818 4,463 4,681 4,722 4,712 1,674 

4,886 4,445 4,156 4,557 4,272 4,156 4,300 4,520 4,557 4,528 

204 242 232 226 291 232 184 182 226 200 183 

817 677 822 748 677 759 882 822 875 

305 295 292 295 302 302 303 311 

Last Friday Period 

246 230 294 235 188 186 230 203 199 188 

194 144 244 185 138 136 144 151 144 135 

872 882 837 872 889 882 904 897 905 

109 134 121 121 132 134 134 134 134 134 

1,177 1,314 1,212 1,249 1,298 1,309 1,265 1,264 1,290 

2,481 2,544 2,584 2,682 2,700 2,736 2,667 2,651 2,650 

1,689 1,709 1,764 1,741 1,718 1,709 1,706 1,728 1,741 

700 695 722 726 727 704 695 694 690 694 

2.56 1.50 2.62 2.75 2.55 2.38 2.38 

3.21 3.20 3.20 3.20 3.22 3.22 3.22 

103 114 107 103 100 101 

513 250 393 102 103 139 141 114 

513 517 147 132 128 155 145 

44 42 68 51 > 6R< 12 

134 138 134 147 129 138 127 137 

143 152 154 170 146 154< 


Pakistan 


INTERNATIONAL FINANCIAL STATISTICS 


1957 By Quarters 


1950 1951 1952 1953 1954 1955 1956 1957 1958 
Government Finance Millions Rupees: Year Beginning April 
Revenue a 1,382 1,487 1,365 1,412 1,214 1,387 
Expenditure b 1,104 1,589 1,927 1,464 1,478 1,667 
Lending 4 c 109 102 97 359 163 321 
FINANCING 
Net Borrowing: Rupee 379 212 306 246 
Use Cash Balances 202 222 300 139 —31 


National Income 


NATIONAL INCOME 9017,969 17,875 18,190 19,159 


Population: million 1950; 85.6 million 1958. 


Exchange Rates: The par rate for the dollar 4.762 rupees per 
dollar. The Pakistan rupee was not devalued September 1949 when 
sterling and the Indian rupee were devalued. The devaluation August 
1955, however, restored the pre-1949 relationship between the Pakistan 
rupee and sterling and the Indian rupee. Since December 1951 when the 
sterling /dollar rate was allowed to fluctuate, Pakistan rates for non- 
sterling currencies have fluctuated parallel with sterling. 


Annual average rates, period averages for periods which rates 
were administratively set, and conversion factors, rupees per 
dollar: 


IFS Conversion Factors 


Exchange Rates Foreign 
Trade Exchange Gold 

April 1948-1961 3.309 1948-July 1955 3.31 3.31 3.31! 

1952 3.318 August 1955 3.31 4.76 3.31' 

1953 3.298 Thereafter 4.76 4.76 3.31! 

1954 3.302 
Jan/July 1966 3.321 ' Gold acquired prior to February 1952, is valued 
Aug/Dee 1955 4.77 at 1.62 rupees per dollar 

1956 4.767 


Gold and Foreign Exchange: includes 1.2 million dollars 
gold held with the Reserve Bank India, pending transfer Pakistan. 
OTHER CLAIMS INDIA represent the State claim against the 
Reserve Bank India arising from Reserve Bank notes withdrawn from 
Pakistan after June 1948 the State Bank (see Monetary 
Survey). 

Related Data from Other Sources: DOLLARS REPORTED are 
deposits and short-term obligations held for Pakistan account reported 
banks the New York Federal Reserve District. Insofar these are 
owing official institutions they presumably include, approximately 
equal amounts, the data reported from Pakistan sources. NET IMF 
quota (100 million dollars) minus IMF holdings 
rupees, i.e., the gold subscription. The IMF entries represent re- 
sources made available IMF and not the sums Pakistan may draw. 
The data reported this section from Pakistan sources not include 
net IMF position. 


Monetary Survey: consolidation the accounts the State Bank, 
the Scheduled Banks, the Post Office Savings Bank, and the Treasury 
circulation. The monetary statistics Pakistan begin after 
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Millions Rupees: Year Beginning April 


19,516 20,785 20,987 


the separation Pakistan and India (see notes India February 1958 
FOREIGN Assets: Data for 1950 reflect the 1949 devaluation 
the Indian rupee since the book value holdings Indian rupees was not 
changed until 1950. Break symbol between 1951 and 1952 indicates 
that prior March 1952 the State Bank published data its total 
Foreign Assets and since then the holdings the Issue Department 
only. The symbol between June and September 1955 marks the devalua- 
tion the Pakistan rupee. CLAIMS GOVERNMENT data are incom- 
plete the following respects: (a) Prior 1953 data are shown, since 
Scheduled Banks’ holdings of central and provincial government 
securities are not known; (b) after 1951, data not include Banking 
Department holdings Claims Government, which are reported 
the balance sheet only combined total with foreign securities. 
Data include amounts equivalent the Treasury currency circula- 
tion and Post Office Savings Bank deposits. Proceeds the revalua- 
tion the rupee August 1955 were used reduce State Bank Claims 
Government. UNCLASSIFIED ASSETS include Claims Govern- 


ment for dates prior 1953 and, after 1951, Banking Department 
foreign and government securities. 


MONEY comprises Monetary Liabilities the State Bank the 
Private Sector and Provincial Governments, Demand Deposits with 
Scheduled Banks, and Treasury currency circulation. Data include 
the very small deposits foreign central banks and governments (15 
million rupees the end 1954). Data exclude Indian notes and coin 
throughout. These ceased legal tender different dates between 
July 1949 and September 1951. June 1949 the State Bank had 
returned 1,252 million rupees India notes the Reserve Bank 
India, and has assumed liability for the 516 million Pakistan notes 
that had been issued the Reserve Bank the end June 1948 
prior the establishment the State Bank. Partial settlement for 
these transactions 1,768 million rupees was made the transfer 
1,277 million rupees assets from the Reserve Bank the State Bank 
and the balance 490 million rupees still outstanding claim against 
India. comprises Time and Savings Deposits the 
Deposit Money Banks. GOVERNMENT since June 1956 
include the rupee proceeds of the sales of commodities received by 
Pakistan under economic aid. These amounted (in millions rupees 


1956 1957 
June Sept Dec Mar June Sept 
160 321 379 403 607 670 
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Related Data: BANK CLEARINGS are monthly totals and averages 
monthly totals checks cleared all clearing houses. The number 
clearing houses, however, has been increased 1952 and 1953. (See 
note Monetary Survey the Netherlands for description bank 
debits and clearing 


State Bank: The composition the State Bank’s assets was affected 
the devaluation sterling and the Indian rupee September 1949; 
the revaluation the Bank’s assets was made stages between Septem- 
ber 1949 and June 1950. The losses sterling and Indian rupee assets 
were made the issue Pakistan Government securities. Foreign 
Exchange holdings were again revalued August 1955 when the Pakistan 
rupee was devalued. Beginning 1952 Banking Department holdings 
Foreign Assets and its Claims the Government the form securi- 
are not classifiable, but are included Assets Liabilities. Their 
combined total amounted 255, 287, 115, and 238 million rupees the 
ends 1952 through 1955. CLAIMS BANKS relate mainly Scheduled 
Banks; also includes credits granted Provincial Cooperative Banks. 
Assets Liabilities the balance sheet total, less notes held the 
Banking Department. 


Deposit Money Banks: SCHEDULED Most banking business 
Pakistan conducted the Scheduled Banks. The Non-Scheduled 
Banks are not important Pakistan are their counterparts 
India and their number declining. Cooperative banking has expanded 
since the partition, but there are organized statistics available the 
cooperative credit system. CLAIMS PRIVATE SECTOR includes ad- 
vances banks (amounting about million rupees the end 
December 1953) well advances businesses and individuals; Prior 
May 1958 includes foreign bills discounted. Assets Liabilities repre- 
sents the total assets, reported that is, interbank balances 
are excluded. Prior data represent the total reported 
liabilities. 


Interest, Prices, Production: RATE the rate which 
the State Bank discounts eligible paper for commercial banks. Since 
August 1952, the volume discounts has times been large, shown 
the amounts Claims Banks the State Bank section. The rate, 
effective January 14, 1959, 4.0. had remained per cent since 
July 1948. CALL Interbank loans Karachi. 
Insofar banks can borrow from the State Bank, Discount Rate sets 
upper limit the Call Money Rate; the fluctuations the rate between 
zero and Discount Rate therefore tend reflect the ease tightness 
banks’ cash positions. (See also note Call Money Rate Burma and 
Germany.) GOVERNMENT BOND YIELD: Yield maturity per cent 
bonds 1968. The monthly data are averages Friday yields; quarterly 
and annual data are averages the monthly data. 


PRODUCTION: The index Industrial Production weighted 1954 
value added. Newly manufacturing industry cotton yarn and cloth 
have about per cent the weight. number industries, account- 
ing for about one-fourth the value added 1954, whose production 
has not increased recent years, are not included the index; hence 
the index tends overstate the increase production. Some produc- 
tion data are adjusted for seasonal fluctuations. 


International Trade: The data are from customs sources. They 
omit overland imports from Afghanistan 1950; exports 1950 exclude 
export duties which for cotton were about per cent and for jute about 
per cent the value these exports; the import figures (which 
include private imports and government imports other than defense 
stores) appear low. The data report surplus most years, 
while the balance payments data for trade other than government 


Pakistan 


exports and imports, plus current transactions government account 
report smaller surplus deficit most years. 1957 exports are ad- 
justed include 102.6 million rupees silver returned the United 
Laspeyres index cotton and jute with 1953 weights. The indexes 
Export Prices and Import Prices are calculated the Statistical Office 
Laspeyres indexes with April 1949 weights. The index 
export prices and the indexes the unit value exports cotton 
and jute include export duties; estimates export duties have been 
included the calculation for the indexes prior 1951 when the trade 
data exclude export duties. The indexes export prices Cotton and 
Jute are unit values exports. 


BALANCE PAYMENTS: Data are summarized from the IMF Year- 
book. The trade entries are based exchange control records and 
cannot reconciled with figures; moreover exports exclude all 
trade with Afghanistan and overland trade with Iran, and imports 
government account are excluded from imports but are included the 
entry for government debits. All entries for aid transactions are 
based sources. The items affected are Government, n.i.e. 
and debits), official donations, loans received, short-term liabilities, and 
other foreign assets. (In Millions Pakistan Rupees): 


First Half 
1957! 1958! 
368.1 577 
893.9 678 
404.0 409 
44.7 
47 
S11 
50 


Goods and Services 
Exports, fob 
Imports, private, fob 
Transportation and insurance 
Government, n.i.e.: credit 
Government, n.i.e.: debit 
Other (net) 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 


@ 


Long-term capital 
Loan: received 
Official repayments 
Loans extended (net) 
UK securities 


Short-term capital 
Liabilities 
Sterling balances (increase —) 
US dollar balances (increase —) 
Other foreign assets (increase —) 
Monetary gold (increase —) 


Net Errors and Omissions 


! Preliminary 


Government Finance: Data closed budget accounts re- 


grouped Financial Statistics. REVENUE includes the 
net cash receipts State Trading Schemes and government enterprises. 
Lending, primarily provincial governments, net repayments. 
Finance from Foreign Aid comprises domestic government finance 
received under the Colombo Plan aid program and from Foreign Aid 
programs (see Government Finance notes for Austria). Monetary 
Operations comprise seigniorage and the share the profits 
the State Bank. Treasury Depository Functions include the net 
change balances arising from the transfer funds domestically and 
abroad for others well balances arising from intra-governmental 
transactions. 


National Income: 1949 /52 prices; including taxes exports. 


1955 1957 
ao 
f 
1,520.1 
652.2 
26.3 
748.5—1 
65.0 9 
26.3 
3.1 
284.5 404 
193.1 362 
53.5 156.0 195.8 43.2 
8.6 —12.1 -—119.8 69.1 35.6 
1.3 
18.6 58.8 15.9 66.7 68.2 eee 
157.1 156.9 127.6 
178.5 8 230.8 178.4 82.1 fA 
1.5 57.3 23.8 15.1 
—-8.8 10.1 36.4 16.3 11.8 
32.8 2.0 2.0 
CS 84.9 15.5 4.9 25.6 25.0 ee 


Panama 


5 
GAne 


Deposit Money Banks 


International Trade 


3 


Gold and Foreign Exchange 


— ox 


t 


1961 1952 1953 1954 


80.8 89.9 73.8 
29.4 28.1 
51.5 61.8 48.3 
; 52.0 52.4 48.2 
9 36.5 36.9 32.8 
16.5 15.4 
3.1 3.9 3.9 
29.2 30.9 36.6 
4.2 4.5 4.8 
) 88.5 91.6 93.4 
26.6 30.1 32.6 
17.7 18.4 18.4 
5.7 5.9 6.3 
28. 26.4 26.3 
9.2 9.5 
1.3 1.5 
48.0 50.0 

1.1 1.2 1.4 
6 33.5 31.7 25.8 
6.3 6.8 5.8 
27.2 24.9 20.0 
16.4 15.4 
11.8 11.3 15.2 
60.2 60.0 58.9 
9.1 20.2 22.3 22.6 
7.2 6.9 6.7 
28.0 26.4 
1.2 1.1 
2.6 2.6 2.7 


8.1 7.6 8.9 
2.4 4.2 4.5 
§.1 2.4 2.0 
1.0 2.6 
5 2.5 3.4 3.4 
17.4 19.6 21.4 
29.8 32.8 36.0 
6.4 7.9 10.0 
5.6 6.4 6.4 
1.4 3.7 
10.6 11.5 11.8 
5.7 6.2 
6.7 6.4 6.8 
.65 24.2 25.58 
.80 18.00 16.40 22.14 
1.79 1.32 
1.63 
.82 3.35 2.25 1.98 
71.23 
108 100 116 
106 100 
100 
102 100 102 
100 113 
100 
103 100 
101 100 100 


.22 37.82 42.14 48.28 


39.36 


13.69 
11.63 11.12 


wr 


mer 


wr 


— 


AOD 
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1957 «ee By Quarters 


Millions Dollara: 


18.0 37.2 39.2 36.7 29.2 
146.3 116.7 129.0 136.0 
15.7 25.2 19.2 15.2 
117.2 101.0 109.8 109.8 120.8 
Millions Balboas: 

18.0 37.2 39.2 36.7 29.2 
21.8 29.7 27.2 19.7 
9.5 9.5 9.5 9.5 
1.4 3.5 3.4 3.3 3.2 
67.7 54.0 56.6 59.5 64.5 
14.0 5.0 5.4 6.5 6.5 
131.0 99.8 104.7 105.9 103.3 
39.8 35.9 35.4 37.7 38.0 
25.3 22.8 23.4 24.2 23.4 
12.8 9.8 10.0 10.2 
20.0 22.3 19.4 
12.7 10.6 10.9 11.2 Ag .3 
31.4 37.9 37.1 

1.6 1.6 1.8 
Millions Balboas: 


29.8 15.2 21.4 22.1 15.5 
6.7 6.7 6.6 6.2 
23.1 8.5 15.7 15.5 9.3 
9.5 15.4 9.5 9.5 9.5 
29.5 22.4 23.3 23.0 27.2 
74.4 56.4 58.2 59.0 56.1 
23.5 24.1 23.5 23.6 23.5 
8.8 8.2 8.4 8.1 
31.7 20.0 22.3 22.2 19.4 
Millions Balboas: 

13.7 8.0 9.5 6.4 5.4 
Be 3.5 3.9 3.3 3.7 
§.1 1.4 1.3 
1.0 3.1 4.4 
31.6 33.3 36.5 
56.6 44.9 48.2 48.7 48.8 
16.4 11.8 11.9 14.0 14.5 
10.8 8.3 8.3 9.9 10.8 
5.6 $3.5 3.7 4.2 3.8 
16.5 15.0 15.3 15.8 15.3 
9.8 12.7 10.0 10.2 
9.4 7.4 8.0 7.8 
=100 

Millions Balboas 

33.61 8.23 9.35 8.92 9.18 
22.77 5.80 6.25 5.95 6.42 
1.87 .62 .49 .61 .52 
92.85 24.19 22.78 29.35 
1953 =100 

134 135 148 139 154 
148 161 162 155 167 
122 116 126 119 144 
94 94 94 94 94 
106 107 107 107 108 
Millions Balboas 


12.7 13.39 
12.64 13.80 


1.84 


42.63 
12.88 12.90 


1950 1955 1956 1957 
88.2 49.4 52.0 52.4 48.2 42.1 42.8 29.2 
69.2 85.7 109.8 
Monetary Survey 
4s! 20 38 42.1 42.2 29. 
94.2 101.2 103. 
26b 22.1 21.7 19. 
28a) 4 54 60.6 66.0) 
b 5 
8.6 5.4 
2.6 
14.5 
10.8 
105 113 127 
Government Finance 
1958 1959 


Panama 
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eee By Quarters 


End Period 


1958+ +e By Months 
Aug Sept Oct Nov Dec 


Jan Feb Mar 


Gold and Foreign Exchange 


Millions Balboas 
1.53 2.31 
13.82 15.19 


1.47 
51.81 
5.24 


Millions Balboas 
9.43 7.19 
6.88 6.44 75 
.66 
24.19 21.28 22.17 
=100 
158 151 110 
178 167 
126 112 117 
96 96 97 
94 94 94 
120 124 130 
107 106 106 


1.90 
1.36 


.09 
7.08 


93 
106 


129 
105 


16.24 


98 


96 
121 
106 


113 
115 
188 
96 
126 
106 


9Y 


99 


Prices 
Cost LIVING 


International Trade 


EXPORTS.... 
Bananas 
Cacao 
Abaca 
Reexports 

fob 


VOLUME EXPORTS 

Bananas... 

VOLUME IMPORTS 
EXPORT PRICES 

Cacao.. 


Prices (US Exports) 


Government Finance 
(—) SURPLUS 
Revenue... 
Expenditure. 
FINANCING 
Net Domestic Borrowing. 
Net Foreign Borrowing. 
Use Cash Balances... 
FOREIGN 


32.2 37.7 42.4 48.0 42.4 MONEY BANKS.. 
Related Data from Other Sources 
148.8 184.4 142.7 182.8 142.7 146.7 144.7 146.3 155.6 REPORTED 
16.3 21.8 27.4 29.1 22.4 27.4 24.3 27.9 29.1 28.5 32.2 Panamanian Gov't and 
127.6 112.6 117.2 110.4 116.8 122.3 116.8 117.2 118.3 Private Sector 
End Period Monetary Survey 
32.2 37.7 42.4 48.0 42.4 48.0 FOREIGN ASSETS 
22.7 28.1 38.5 32.9 38.5 Cash 
9.5 9.6 9.5 9.5 9.5 9.5 Foreign Investments.......... 
3.1 3.1 3.0 1.4 3.0 1.4 CLAIMS GOVERNMENT 
66.4 65.4 64.5 67.7 64.8 67.7 CLAIMS PRIVATE SECTOR. 
9.4 10.6 14.0 10.6 14.0 UNCLASSIFIED ASSETS 
109.4 115.6 120.7 131.0 Assets Liabilities 
7.8 13.4 8.6 12.8 8.6 2.8 GOVERNMENT DEPOSITS a26 
22.5 30.8 30.8 31.7 FOREIGN DEPOSITS 
4.1 6.0 6.7 8.7 6.7 8.7 UNCLASSIFIED LIABILITIES 
Related Data: BANK 
66.9 65.1 69.1) (70.1 66.1 To: Domestic Demand Deposits a28 
1.8 2.0 2.1 2.2 1.7 1.5 2.0 2.0 Quasi-Money 
Deposit Money Banks 
End Pertod BANKS 
17.4 20.4 28.2 29.8 28.2 29.8 CASH 
6.0 5.6 6.7 5.6 6.7 Currency 
11.8 14.5 22.6 23.1 22.6 Deposits 
9.5 9.6 9.5 9.5 9.5 9.5 FOREIGN INVESTMENTS 
28.7 27.8 26.6 29.5 26.6 29.5 CLAIMS SECTOR 
2.3 63.6 70.3 74.4 70.3 74.4 Assets = Liabilities z= 
22.8 22.9 22.3 23.5 23.5 CURRENT AND SIGHT 
8.2 8.3 8.5 8.8 8.5 8.8 TIME AND SAVINGS a43 
3.3 3.3 3.3 3.4 3.3 3.4 ACCOUNTS 
End Period GOVERNMENT BANKS 
7.0 8.5 6.0 13.7 6.0 13.7 CASH 45 
4.1 3.8 3.6 4.7 3.6 Currency 
1.3 5.1 1.3 5.1 Domestic Banks 
1.2 3.9 1.1 1.0 1.0 Deposits Abroad 
2.6 2.6 2.5 2.5 CLAIMS GOVERNMENT a46 
37.6 37.7 38.1 38.2 CLAIMS PRIVATE SECTOR b46 
49.7 53.3 50.5 6.6 50.5 56.6 Assets = Liabilities 
16.3 13. 14.1 16.4 14.1 16.4 CURRENT AND SIGHT DEPOSITS. 
9.0 8.9 9.2 10.8 9.2 10.8 Private Sector 
5.0 5.6 5.0 5.6 Official Entities 
15.8 16.9 16.7 16.5 16.7 16.5 TIME AND SAVINGS DEPOSITS. 
7.8 13.4 8.6 8.6 12.7 GOVERNMENT DEPOSITS b48 
9.4 9.4 9.7 9.4 CAPITAL ACCOUNTS 


7.61 2.47 2.51 2.79 2.32 2.84 3.09 
4.69 1.51 1.64 1.48 1.58 1.90 2.10 

25.22 7.20 8.67 8.41 8.13 7.94 7.02 
113 105 117 109 143 143 
121 118 122 147 163 
94 94 94 94 94 éa . : 
124 131 118 110 106 
106 106 107 
15.61 


Paraguay 
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Exchange Rates 


94. 


958 


30) 


376 


2,400 


934 


, 664 
,402 


112 
299 
693 
857 


302 


668 
250 


395 


, 796 
,486 


455 


290 


649 
670 


148 


Quarters 


85.00 


oo 


636 
394 
342 


364 
4,010 
1,890 

461 

528 

836 

216 


585 
313 
342 
1,778 
3,098 
1,832 
394 

445 
984 
1,108 
723 
498 
140 
508 


328 
1,696 


Guarantes per Dollar: 


85.00 
105.06 


86.70 


102.00 


94.60 


111.30 


Millions Dollars: 


8.08 


4.75 


5.18 

-1.12 
Millions Guarantes: 
566 586 654 
466 418 413 
414 391 402 
2,400 2,297 
497 661 426 
4,394 4,174 
1,945 
122 
541 625 464 
607 472 577 
818 1,142 832 
362 173 
Millions Guarantes: 
528 450 555 
375 294 262 
414 391 402 
1,933 2,150 1,885 
3,516 3,173 
2,004 2,114 2,093 
363 425 412 

518 555 430 
1,107 1,072 1,225 
1,244 1,227 1,346 
760 887 
574 417 491 
123 128 
487 802 491 
Millions Guarantes: 
369 460 461 
137 155 121 
232 304 340 
161 265 161 
124 
2,400 2,337 2,297 
3,375 3,615 
816 873 781 

34 55 86 
330 340 341 
1,846 2,000 1,849 


Prior March 1956 Paraguay had complex system multiple 


120 
1960 1951 1952 1953 1964 1965 1956 1957 
| 44.92 6.00 9.00 15.00 15.12- 
8.05 9.00 30.00 54.00 56.00 75.00 
1958 1959 «(8.05 31.50 49.00 58.50 63 .30 68.25 I 113.00 
Foreign 
6.19 3.94 3.51 3.85 7.33 6.07 
a .19 .20 19 .19 .19 .19 18 .14 
6.0} b .91 1.32 .31 15 .83 
1.38 2.66 6.09 
5 ll .87 3.99 5.03 4.71 4.70 3.19 2.32 
Monetary Survey 
3000 } 20 62 49 1 15 85 512 I 654 
342 530 385 266 309 413 
46 103 149 224 310 402 
359 1,12 1,986 2,237 2,297 
166 131 206 394 426 
904 1,504 1,802 2,767 3,763 4,174 
605 891 1,114 1,484 1,944 2,006 
25 47 46 101 77 122 
124 148 165 222 294 464 
25 169 217 353 415 577 
142 173 208 312 811 832 
18 76 52 296 221 173 
46 35 I 92 116 507 1 555 
284 509 383 252 244 262 
46 103 149 224 310 402 
214 426 1,460 
628 1,124 1,410 2,097 2,907 3,173 
575 901 991 1,322 1,776 2,093 
164 296 210 287 388 412 
7 20 13 9 3 26 
127 151 210 285 430 
344 459 618 817 1,100 1,225 
379 496 690 200 1,218 1,346 
196 405 301 403 558 747 
164 210 380 369 491 
161 121 160 
Commercial Banks 
154 227 282 378 461 
a 35 38 72 102 119 121 
| b 119 246 154 179 259 340 
25} | 41 53 64 85 90 165 161 
|} 42 58 22 2 14 65 151 
REDIT FROM 43 359 656 1,121 1,986 2,237 2,297 
| 44 261 433 496 667 844 781 
46a 58 1 1 4 6 8 
46b 16 5 7 —28 46 86 
15} | 47 138 165 168 204 287 341 
Population: 1.3 million 1950; 1.6 million 1957. 
rates. 


Exchange Rates: August 12, 1957 single exchange market with 
fluctuating rate applicable all transactions was introduced. All ex- 
are subject tax per cent the fob value, resulting the 
*XPORT RATE shown above. From August 1957 to January 1959, the 
export tax was per cent; was reduced per cent January 
1959 and increased per cent February 1959. Beginning February 
1959, tax per cent the cif value applies all imports except 
those from bordering present exchange transactions 
take place the par value guaranies per dollar. For Fund Ac- 
counts, computations are made the rate 110 per dollar 
since January 20, 1959. 


March 1956 Paraguay established par value guaranies 
per dollar, replacing the former par guaranies, and the 
same time greatly simplified its exchange system. The par rate applied 
to all exports, essential imports, government transactions, and certain 
invisibles. effective rate guaranies per dollar (par rate plus 
surcharge) applied non-essential imports. Capital trans- 
actions and services not included the official market were made the 
FREE RATE. 


206 


Effective export rates were based rate guaranfes per 


Import rates ranged from per dollar with broken 
cross rates between currency areas. Exchange for imports was allocated 
according currency groupings: (1) the dollar, pound sterling, 
Swiss franc, and since late 1955 Belgian franc and Deutsche mark wit 
effective import rates 27, 35, 45, 55, 60, and per 
dollar and (2) all other currencies with effective import rates 21, 27, 
36, 55, 60, and 


rates (21, 
ports from Argentina. 


95 


25, 


refer rate for invisibles. 


Prior November 1955 thir 
27, 30, 36, and per dollar) applied im- 
Prior February 1956 quotes under Free Rate 


set 


The application the exchange rates effect the end 1955 
was follows (in per dollar): 


q 
im I |_| |_| 
.20 .50 
6.98 3.60 
3.43 
3.44 
4.37 
559 
3 
l 
375 
124 
382 251 
126 81 
2,400 2,274 
987 905 : 
112 80 
23 30 
109 


94.60 


End Period 


94.60 


111.30 
End Period 
4.33 3.86 
3.31 3.44 
1.58 1.42 
End Period 
422 354 
394 361 
406 401 
2,411 2,370 
583 737 
4,215 
2,072 2,178 
149 126 
415 383 
609 555 
759 770 
212 210 


392 349 
268 233 
406 401 
1,846 1,921 
3,084 3,116 
2,034 
381 432 
31 
406 347 
1,167 1,224 
1,266 1,333 
688 701 
553 531 
398 401 
End 
473 492 
109 
374 383 
126 128 
905 954 
149 126 
8 5 
56 24 
360 368 
1,834 1,832 


94.60 


111.30 


383 
1,909 
3,198 
2,083 

499 

337 
1,390 

693 

532 


412 


550 
157 
393 
—35 
121 
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1958 By Quarters 


94.60 


111.30 


934 


3,029 


1,774 


Aug 


94.60 


111. 


w 
to 
= 


394 
1,870 
3,089 
2,079 

424 


358 
1,806 


Sept 


94.60 


348 
331 
383 
2,398 
803 
4,262 
2,217 
105 
357 
561 
&25 
197 


449 
210 
383 
1,909 
3,198 
2,083 
499 
1,233 
1,390 
693 


121 
2,398 
3,589 

984 

105 

29 

413 


Oct 


111.30 


370 
392 
2,351 
877 
4,502 
2,193 
106 
370 
680 
851 
302 


526 
249 
392 
1,820 
3,302 
2,072 


456 


106 


Nov 


94.60 


111.30 


Months 


BuyIno RATEes Iv 
Exports of cotton 38.00 
quebracho 89.00 
timber 23.20 
hides 42.00 
Other tax rates ee 
Other export rates wy 

PainorpaL Import RATEs 

Wheat from Argentina 36.00 

Other imports: Argentin 
er imports: Argentina 65.0 
Other Currencies... . 
4 Rate 68.25 


Gold and Foreign Exchange: Central Bank holdings comprise al! 
official holdings. Almost all the Commercial Bank foreign assets 
line were, prior the exchange reform 1957, held for the account 
the Central Bank. Payments Agreements represent the net balance 
all transactions completed and settled through clearing accounts 
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Paraguay 


1959 Months 


Dec Jan Feb Mar 


Exchange Rates 


94.60 108.22 108.45 108.45 Export 
oo oo 2 
111.30 118.50 IMPORT RATES 
Gold and Foreign Exchange 
7.35 7.18 6.18 CENTRAL BANK 
09 10 mo Gold a 
6.98 6.90 5.83 Payments Agreements, Net 
COMMERCIAL BANKS 
Related Data from Other Sources 
-4.37 4.37 Net IMF 
Monetary Survey 
559 FOREIGN ASSETS (Net) 
376 CLAIMS GOVERNMENT 
395 CLAIMS OFFICIAL ENTITIES 
2,400 CLAIMS PRIVATE SECTOR 
934 UNCLASSIFIED ASSETS 
MONEY 
112 QUASI-MONEY 
299 GOVERNMENT DEPOSITS 
693 PREPAYMENTS FOR EXCHANGE 
857 CAPITAL ACCOUNTS a29 
302 UNCLASSIFIED LIABILITIES b29 
Central Bank 
668 653 656 FOREIGN ASSETS 
395 398 CLAIMS OFFICAL ENTITIES 
1,796 1,787 CLAIMS COMMERCIAL BANKS 
3,287 Assets Liabilities 
2,160 2,097 2,072 MONETARY LIABILITIES 
455 To: Banks a 
Government 
291 300 287 Official Entities 
1,414 Private Sector d 
1,511 1,366 1,344 In: Notes y 
649 731 728 Deposits 
670 712 PREPAYMENTS FOR EXCHANGE 
100 FOREIGN LIABILITIES 
Commercial Banks 
478 CASH 
Currency 
382 Central Bank 
FOREIGN ASSETS (Net) 
126 CLAIMS GOVERNMENT 
2,400 CLAIMS PRIVATE SECTOR 
3,529 Assets Liabilities 
987 MONETARY DEPOSITS 
112 QUASI-MONETARY DEPOSITS 
GOVERNMENT DEPOSITS 
PREPAYMENTS FOR EXCHANGE b46 
4109 CAPITAL ACCOUNTS 47 
1,774 CREDIT FROM CENTRAL BANK 


mainly with Argentina, Brazil, Spain, and Uruguay. Prior 1952 the 
data refer the Monetary Department the Bank Paraguay. 
DOLLARS REPORTED are deposits and short-term obligations 
held for Paraguayan account, reported banks the New York 
Federal Reserve District. Insofar these are owing banks, they pre- 
sumably include approximately equal amounts the data reported 
from Paraguayan sources. NET IMF Paraguay’s quota, 
3.5 million dollars increased 7.5 million July 1957) minus IMF 
holdings i.e., Paraguay’s gold subscription minus net 
drawings. The data reported from Paraguayan sources not include 
the net IMF position. The IMF entries represent resources made avail- 
able received from IMF and not the sum that Paraguay may draw. 


Monetary Survey: consolidation the accounts the Central Bank, 
prior 1952 the Monetary Department the Bank Paraguay, 
and the Commercial Banks. FOREIGN ASSETS taken from the 
balance sheets the Central Bank and the Bank Paraguay repre- 
sent valuations for the most part par rates (beginning August 
1957, per dollar); and varying nominal accounting 
rates for the private banks. most their exchange transactions, 


banks currently charge (for their sales exchange) the import rate, and 


4.95 7.35 4.15 4.95 5.79 6.35 
3.95 6.98 3.95 5.97 
—4.37 4.12 4.87 4.37 
348 559 362 533 
331 376 357 395 
383 395 394 396 

2,398 2,400 2,352 
803 724 899 
105 112 106 108 Pei: 
357 299 400 385 

561 693 498 686 
825 857 768 841 
197 302 256 273 : 

End Period 

210 250 227 270 
395 396 
1,796 1,784 
2,160 2,103 
455 || 166 

‘ 
291 375 359 373 : 

1,261 1,252 1,257 

: 1,511 1,373 1,358 1,363 
649 706 714 740 
670 169 532 649 654 
77 31 66 28 42 
448 409 412 442 431 

452 550 499 534 

112 157 106 106 
382 340 393 393 428 i? 

126 130 122 126 
2,400 2,384 2,351 

3,589 3,485 3,547 3,579 

984 987 932 941 1,025 

105 112 106 108 

413 109 410 
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Prices 
1957 By Quarters 


1953 =100 


100 124 145 192 234 222 282 236 244 

100 120 148 180 209 200 208 210 216 
International Trade Millions Guarantes 
167.7 298.2 572.6 813.0 1,056.3 2,076.6 2,561.5 3,730.0 858.5 815.4 
| a 44.6 60.0 48.1 103.9 201.6 90.1 675.2 708.6 1,072.6 yi 8 251.5 173.2 

| b 32.8 2.6 102.8 199.0 223 .2 202.1 333.9 332.3 403.6 19.3 4 158.3 47.3 

c 28.0 32.7 52.4 82.6 86.3 198.6 538.6 372.8 379.6 54.6 3.3 97.0 157.8 

- d 17.8 14.9 28.9 32.3 32.2 42.9 109.8 125.8 211.6 17.5 18.9 39.5 50.0 
i; e¢ 5.9 13.9 20.5 26.8 72.4 67.1 76.9 173.2 165.6 35.8 34.6 34.8 67.9 

4 4.6 8.0 18.3 40.7 27.5 31.9 76.6 76.8 74.7 11.5 12.9 14.6 37.9 

| 71 84.8 166.5 278.4 689.0 992.4 1,231.4 1,465.1 2,057.0 3,332.2 338.2 511.5 611.5 595.9 

33.06 37.68 31.29 30.68 33.97 35.10 36.69 32.90 34.10 6.16 8.64 10.34 
| @ 9.06 10.32 6.78 6.54 11.14 13.04 11.84 9.38 9.74 2.23 2.50 2.97 1.68 

6+ | b 6.67 7.31 10.12 10.01 6.85 5.50 5.60 4.50 3.73 $2 1.79 1.93 .46 
| « 5.70 5.61 5.14 5.50 4.02 5.63 6.49 4.54 3.47 91 1.06 1.06 1.51 

|} d 3.61 2.56 3.32 2.15 1.67 1.40 2.01 1.61 1.98 .29 32 .54 .47 

|} e 1.90 3.07 3.07 1.94 1.40 1.51 .60 .58 .40 .64 
f 1.53 2.10 2.32 4.60 3.73 8.05 .33 1.00 1.09 1.30 

| g 93 .94 1.74 2.72 .89 95 1.34 .97 .69 

73 18.77 25.37 30.66 24.31 32.88 28.96 24.63 27.36 32.59 5.08 7.45 8.60 6.23 

1953 =100 
74 126 108 89 100 93 94 122 105 119 77 113 123 107 

a 146 138 91 100 107 108 151 114 127 100 122 145 91 

d 170 7 129 100 83 97 144 112 143 99 91 129 132 

| e 139 148 142 100 181 142 52 235 195 25 236 181 270 

f 313 298 34 100 121 156 293 227 164 84 245 279 301 


ASSETS (line 30) however, not include amounts held Commercial 
Banks for Central Bank account, the Central Bank record the 
Exchange Negotiation Account contains substantial upward bias be- 
tween 1954 and 1957 for two principal reasons: (1) large foreign exchange 
loans importers were made Commercial Banks; these sums were 
paid Commercial Banks from their holdings and they were reimbursed 
the Central Bank, causing foreign exchange indebtedness the 
Central Bank, but the transactions were reflected corresponding 
decline the Central foreign exchange claims banks only 
write off Government debt the Central Bank. Hence for that after the importers had settled with the Commercial Banks. sub- 
period the Foreign Assets not provide complete measure the stantial amount these loans are now understood arrears. 


net payments and receipts arising from the banking (2) Certain Commercial Bank guarani advances exporters antici- 
foreign exchange purchases and sales. (See note Monetary 


pation foreign exchange collections were passed the Central Bank’s 
Survey Thailand for discussion valuation problems multiple Exchange Negotiation Account the case acquisition 
exchange rate system.) For dates revaluations, see notes Central foreign exchange. For the above reasons the Central Bank’s Exchange 
Bank section. The data reported here are net Foreign Liabilities. Negotiation Account consistently larger than the correspondin 
CLAIMS OFFICIAL include loans the Agricultural Credit Commercial Bank data, and included Claims Commercia 
Bank, governmental corporations, and municipalties. UNCLASSIFIED Banks. FOREIGN ASSETS were revalued March 1951, August 1954 
ASSETS include the difference between Central Bank foreign exchange March 1956, and August 1957. The 1959 decline CLAIMS 
claims banks and Banks’ foreign exchange indebtedness GOVERNMENT results from bookkeeping adjustment arising from the 
the Central Bank; this difference represents financing the domestic change the valuation Paraguay’s account. CLAIMS 
private sector (see notes Central Bank Foreign Assets, below). COMMERCIAL BANKS are mainly loans the Bank Paraguay (1,731 
Assets Liabilities the sum the comparable entries the sections million guaranfes June 1958). Assets Liabilities: Balance sheet total 
below, less Commercial Bank Credit from Central Bank, Commercial less the IMF national currency subscription. PREPAYMENTS FOR 
Bank Cash, and Foreign Liabilities. comprises the Monetary CHANGE: Prior deposits importers with Commercial Banks 
Liabilities of the Central Bank and the Commercial! Banks to the Private representing amounts deposited against applications for the purchase of 


Sector. The data can also classified follows (in millions foreign exchange. The Commercial Banks hold offsetting deposits 


pay (for purchases) about the same amount, most which goes the ex- 
porter (see Exchange Rate note) and part which goes the Govern- 
ment. Insofar this true, the balance sheet data, beginning August 
1957, reflect the bulk, but not all, of the domestic monetary impact of 
banks’ dealings in gold and foreign exchange. Prior to 1957 foreign 
transactions were effected multiple rates that gave rise substantial 
exchange profits for the Central Bank. These profits, however, were 
distributed between the Central Bank and the Government, or were used 


Carsener 216 478 648 850 1,129 1.257 LIABILITIES comprise the consolidated commercial arrears of pay- 
Deposit Money 180 231 393 136 588 809 744 ments due Brazil and balances payment agreements. CAPITAL 
Money 395 590 1,938 2,001 ACCOUNTS include exchange profits that are annually distributed between 


the Central Bank and the Government. 
QUASI-MONEY comprises time, savings, and foreign currency deposits at ica ales See 


Commerical Banks. GOVERNMENT include balances Official 
Entities (including the Social Security Institute) the Central Bank. 
Commercial Banks: The Bank Paraguay and three private foreign 


Central Bank: Prior the exchange reform 1957, all foregin banks. The Bank Paraguay, Government-owned bank, the 
assets Paraguay were legally owned the Central Bank, but Com- largest commercial bank, and held about per cent total loans 
mercial Banks were permitted hold working balances foreign and per cent total deposits the end 1957. includes 
exchange for the account the Central Bank. Amounts held are supplementary reserve deposits the Commercial Banks with the 
shown the entry Exchange Negotiation Account the balance Central Bank. The proportion cash monetary deposits high, 
sheets the Central Bank and the Commercial Banks, and represent but the Bank Paraguay has not met its reserve requirements and 
Central Bank claims banks foreign exchange and Commercial customarily holds little cash, that the high cash position relates 
Bank indebtedness the Central Bank foreign exchange. FOREIGN mainly private banks. FOREIGN ASSETS are net, and include banks’ 
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19GB ee By Quarters 
Aug Sept Oct Nov 


1953 
246 248 255 254 259 
223 217 221 222 


Millions Guarantes 


1,114. 

121.2 294. 
6.9 

97.7 

36.8 

46.4 

64.0 

26.8 

883.7 1,010. 


Millions Dollars 
2.6 


399. 
169. 
38. 
56. 
19. 
62. 


w 


own holdings (about million dollars the end 1957); the remainder 
were prior August 1957 holdings for the account the Central Bank 
and are offset the balance sheet the banks the liabilities entry 
Exchange Negotiation Account which included CREDIT FROM 
CENTRAL BANK. The data for the period after August 1957 still include 
some amounts held for the account the Central Bank pending liquida- 
tion inter-system debts under the prior exchange regime. 
MENTS FOR EXCHANGE held Commercial Banks represent only the 
lag transfers the Central Bank, that is, the net their liabilities 
clients for prepayments and their asset entry for prepayments redeposited 
the Central Bank. 


Prices: The index Wholesale Prices includes all commodities with- 
out regard the distinction between exports, imports, and domestically 
produced goods for domestic use. The weights refer 1938. The 
index Cost Living based free and controlled prices, weighted 
the December 1956 family expenditure. 


International Trade: Owing the multiplicity exchange rates, 
trade statistics Paraguay are compiled the Central Bank 
and dollars. Guarani values are the customs values 
adjusted include subsidies and taxes through February 1956. The 
amounts the adjustment the export data are follows (millions 

1950. 1.1 1953 65.6 
1951 1954 242.7 
1952 26.2 1965 

Between March 1956 and August 1957 both export and import data 
guaranfes are compiled par value per dollar. 
The guaran{ import data take into account the taxes levied non- 
essential goods. Following the adoption unitary rate August 
1957, all trade has been transacted the free rate. The export 
values, however, not take into account the per cent tax (see note 
the Exchange Rate section). The implicit rates derived from 
and dollar values are follows: 

Guaranties per US dollar 
Exports Imports 
1950 
1951 
1952 
1953 
1954 
1956 
1957 
1958 Jan-Aug. 109.17 


Paraguay 


1959 Months 


Dec Jan Feb Mar 


Prices 


WHOLESALE 
Cost LIVING... 


International Trade 

Timber 

Cotton 

Qebracho 

Hides 

Oilseeds 

Meat 

Tobacco 
fob 


260 269 


~ 


EXPORTS 
Timber 
Cotton 
Quebracho 
Hides 
Oilseeds 
Meat 
Tobacco 

Imports, fob 


eon. Tew 


VOLUME EXPORTS 
Timber 
Cotton 
Qebracho 
Hides 
Oilseeds 
Meat 
Tobacco 


nae & 


The values Commodity Exports dollars for 1950, 1951, and 1958 
are IFS estimates. The index Volume Exports IFS 
Laspeyres index that combines the commodities listed and other minor 
exports with their 1954 dollar weights. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook statement. 
The trade data cannot reconciled with inasmuch the balance 
payments data are based exchange records. The large difference 
for 1956 and 1957 imports results from the inclusion the balance 
payments imports financed loans and grants (4,173 and 5,847 
thousand dollars for 1956 and 1957, respectively). (In 


1955 


Goods and Services . 323 
Exports, fob 38,176 
Imports, fob 5 —30,947 
Transportation (net) 

Investment income (net) 
Other (net) 


Private Donations 


Private Capital 
Long-term 
Short-term 


Official Donations 
Official and Bank Capital 


Long-term capital: 
Loans received 
Official repayments 
Consolidated debt (net) 
Other 


Short-term capital: 
Net IMF position 
Other liabilities 
Other foreign assets (increase —) 
Monetary gold (increase —) 


Net Errors and Omissions 


National Income (millions 


1950 5 i 1954 1955 1956 1957 
8,718 10,920 13,562 15,475 
9,550 11,993 14,958 17,656 


National Income 
Gross National Product 


223 

438.9 115 108 

53.0 

13.0 

25.2 
667.6 223 205 

8.90 9.72 7.50 6.46 2.26 2.19 1.98 2.06 1.36 
=100 
131 138 144 128 154 166 173 

110 132 200 160 132 243 217 141 

130 148 159 120 109 124 120 
119 155 207 114 225 165 386 304 214 

198 373 123 196 200 157 

117 569 708 464 483 695 212 350 187 
1954 1956 1957 
36 ,308 36 ,098 

—992 — 849 
—1,738 —898 

—1,255 4,164 —3,090 —4,5618 

—2,129 1,581 ~—~2,645 —1,869 
1,000 —67 684 
1,892 577 

1,835 —1,820 1,448 ~2,418 

6,238 -—2,031 —981 2,428 

9 465 

440 ~2,416 — 867 1,127 


Peru INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1957 «+ By Quarters 


Soles per Dollar Its Sterling Equivalent: 


14.95 15.28 15.60 19.89 19.00 19.00 19.00 24.49 19.00 19.00 19.00 19.00 

16.01 15.36 15.72 19.55 19.05 19.17 24.63 19.04 19.07 19.19 19.17 

16.00 13.48 15.2 19.2 18.41 18.89 18.60 19.11 24.64 18.84 18.80 19.11 

Gold and Foreign Exchange Millions Dollars: 

55.4 48.9 55.8 51.9 66.9 33.5 31.1 59.7 43.0 
45.8 45.8 36.3 34.9 34.9 35.1 27.8 19.1 85.2 35.3 27.8 


Monetary Survey Millions Soles: 
‘fs =—- 20 784 838 794 752 990 1,048 1,281 786 1,116 1,171 841 786 
1,167 1,448 1,702 1,601 2,449 2,155 2,192 2,302 2,449 
100 121 201 414 507 515 783 905 471 625 783 
451 454 637 554 976 936 1,262 1,492 1,689 
4,916 6,542 7,165 8,401 9,55 11,091 
956 1,082 1,216 1,406 1,562 1,661 1,991 2,097 1,994 2,091 
427 394 342 409 514 599 526 615 649 599 
428 510 540 586 629 752 668 706 752 
622 690 807 1,287 1,662 1,781 1,942 


29a2,768 4,887 4,786 6,908 8,088 8,118 8,744 


Millions Soles: 

661 597 611 724 675 961 324 279 816 822 507 324 
$1 680 780 975 1,072 1,193 1,094 1,460 1,871 2,153 1,647 1,687 Laas 1,871 
32 108 100 121 201 414 507 515 783 905 568 471 625 788 
33 129 124 184 418 159 318 201 470 395 287 824 615 470 

| = 1,612 1,880 1,982 2,257 2,514 2,609 3,157 3,468 4,035 8,819 8,316 8,380 3,468 


1,611 1,746 2,027 2,218 2,914 3,227 3,499 8,096 3,147 3,227 

284 562 657 668 1,043 1,014 965 
918 1,047 1,882 1,646 1,655 1,984 2,056 2,107 2,181 2,182 
1,084 1,208 1,879 1,602 1,890 2,280 2,505 2,835 2,276 2,411 2,477 2,505 
240 803 368 425 460 463 634 664 820 695 669 722 


Commercial Savings Banks Millions Soles: 
2000 300 474 671 662 684 688 965 1,096 1,002 1,012 1,096 
122 171 210 245 246 282 348 466 877 429 466 
178 308 862 417 437 406 622 630 718 625 583 630 
256 177 197 241 267 378 462 800 350 334 462 
842 581 358 384 366 521 452 449 528 521 
2,888 2,974 8,882 8,578 4,870 5,365 5,046 5,660 

1,237 1,614 1,927 2,048 2,105 2,250 2,669 2,729 2,889 2,898 2,897 2,729 
1,321 1,508 1,668 1,779 1,868 2,172 2,183 2,841 2,188 
293 419 380 326 382 497 546 498 580 604 546 
768 1,003 1,818 1,462 1,648 2,011 2,358 2,742 2,412 2,698 2,742 
299 180 205 289 300 414 541 642 642 
216 428 510 540 586 629 762 668 705 732 752 
129 124 184 426 159 313 201 470 395 287 325 515 470 


1,603 
147 189 234 256 297 372 837 346 
192 256 310 394 431 485 446 461 474 485 

446 


| 
10} 
Development Banks Soles: 
1200 ) 50 18 27 82 80 78 70 82 88 154 93 93 88 
| @ 1 - 1 2 22 17 42 42 76 385 32 42 
237 245 221 228 188 104 313 228 
1957 1958 1959 


XII, NuMBER May 1959 Peru 


By Quarters 1958 «+ By Months 1959 + +++ By Months 
Sept Oct Nov Dec Jan Feb Mar 


End 


22. 


22 


-62 


End Period 


End Period 
530 622 
2,898 
5,642 
784 692 
1,585 

11,242 
4,801 4,542 
2,077 2,289 
3,308 

568 718 
772 772 
1,905 


8,146 


End 
233 
1,830 
784 
497 
3,363 
3,126 
995 
2,076 
2,458 
672 


End Period 


1,034 
484 


297 
5,871 
2,682 
2,169 
2,650 
565 
497 


24.56 24. 
25. 24. 


a~ 


866 


9,349 


268 340 279 
2,084 2,288 2,153 
y 957 905 

509 395 

4,289 4,035 

3,775 3,499 


1,032 664 

157 


395 


Exchange Rates 

PRINCIPAL 
PRINCIPAL 
OTHER 


Gold and Foreign Exchange 
CENTRAL RESERVE BANK 

Gold 

Foreign Exchange. 
COMMERCIAL AND SAVINGS BANKS 


Related Data from Other Sources 


ASSETS REPORTED US, 
Peruvian Gov't and Banks 
Private Sector 


Net IMF 


Monetary Survey 
FOREIGN ASSETS 
GOVERNMENT 
CLAIMS PRIVATE SECTOR 
CLAIMS DEVELOPMENT BANKS. 
UNCLASSIFIED ASSETS 
Assets Liabilities 

Which: Currency 

UASI-MONBY 
GOVERNMENT DEposits 
CAPITAL 
UNCLASSIFIED 


Related Data 
BANK 


Central Reserve Bank 
FOREIGN ASSETS. 
CLAIMS GOVERNMENT. 
DEVELOPMENT BANKS. 
CLAIMS Sav. BANKS 
MONETARY LIABILITIES 
To: Banks 
Private Sector 
In: Notes. 
Deposits 
FOREIGN CURRENCY Dpposits 
Private Sector. 
Commercial Savings 


Related Data 
TREASURY COIN.... 
Held Private Sector 


Commercial and Savings Banks 


Currency. 

Central Reserve Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 

MONETARY 

Private Sector 

Government 
FOREIGN CURRENCY 
ACCOUNTS..... 
CREDIT FROM CENTRAL 


Development Banks 
Currency Central Bank. 
GOVERNMENT 
PRIVATE 
Assets Liabilities 
CAPITAL 


STERLING RATES 


28.9 27.2 27.6 31.1 27.6 25.4 32.4 31.1 25.8 30.4 28.9 
20.1 20.1 20.1 19.1 20.1 19.0 19.0 19.1 19.1 19.3 19.3 
8.8 7.5 12.0 6.4 13.4 12.0 6.7 11.1 9.6 
22.8 25.8 22.8 20.7 25.3 23.0 
20.3 25.9 28.1 31.8 28.5 28.1 26.3 30.0 31.8 27.1 27.5 
41.8 47.1 43.6 45.3 46.3 43.6 43.8 42.8 45.3 45.1 44.7 
6.2 6.2 6.2 6.2 6.2 6.2 1.2 -3.8 
629 702 629 576 733 
2,752 2,752 
5,685 5,586 5,469 5,417 
896 905 878 896 923 957 905 892 
1,689 1,689 
11,550 11,550 
4,839 4,915 4,839 4,651 4,736 
2,313 2,425 2,318 2,380 2,339 
648 595 648 649 
211 279 179 302 258 
2,174 2,153 2,390 
896 905 892 976 828 
603 395 430 413 
3,916 4,035 4,195 
2,773 2,835 2,766 2,709 
851 664 847 851 818 898 
484 400 484 432 163 
604 778 711 778 
426 418 434 418 394 
538 519 519 
115 112 115 105 
5,528 5,470 5,364 5,334 
9,210 9,443 9,443 
654 599 547 599 588 598 
632 630 622 630 595 609 
772 773 775 776 
632 603 395 628 463 509 430 
120 156 387 
1,688 1,641 
2,278 2,451 
388 385 388 393 394 
496 500 512 510 512 517 521 


= 


Peru 


Interest, Prices, 


Population: 8.5 million 1950; 10.2 million 1958 


Exchange Rates: Exchange controls Peru provide for two separate 
and fluctuating rates of exchange. The system as constituted provides 
for the surrender the authorities all exchange earnings, except 
per cent the proceeds exports Argentina and the pro- 
ceeds non-trade transactions, for negotiable exchange certificates that 
may sold either importers the monetary authorities the 
certificate rate rate the country page). Importers 
the other hand may meet their exchange requirements either the 
draft free rate the country page) the purchase 
exchange certificates. 


For historical summary the exchange rate system see December 
1957 issue 


The initial par value the sol, established December 18, 1946, was 
grams fine gold per sol 15.3846 cents per sol. 
November 1949, Peru introduced new exchange system, but agree- 
ment new par value has been reached. For Fund Accounts com- 
putations involving Peruvian soles are made accordance with the 


212 


Rules 


INTERNATIONAL FINANCIAL STATISTICS 


; 63 75 40 97 100 112 121 38 141 147 
100 110 124 181 141 155 
100 105 110 116 125 136 
101 103 100 107 108 120 120 
International Trade 
2,822 3,617 4,744 5,096 5,855 6,080 6,544 
§11 587 638 702 625 952 
356 369 381 458 497 594 557 
161 264 295 387 557 639 466 517 
119 157 19] 198 279 307 336 340 142 
167 229 232 175 269 286 264 
3,972 4,473 4,944 4,916 5,749 7,629 7,808 
| 72 189.2 248.0 234.2 218.6 245.1 268.2 308.1 320.0 279.6 
261.9 287.6 292.8 249.7 299.6 361.0 400.0 335.3 
100 104 119 107 121 100 
= e 2 3° 25 
103 100 122 129 135 135 
EXPORT PRICE 101 116 100 115 147 150 
119 100 100 133 149 162 155 
134 115 100 116 122 128 
112 168 120 100 124 129 133 
104 137 127 100 104 100 101 136 136 
114 100 119 136 129 
100 117 115 119 128 150 
100 115 120 125 128 144 
4 169 175 15 100 118 136 142 148 146 
100 103 100 112 119 127 122 139 
Government Finance Soles: Years Ending December 
Revenue 2,139 2,75 3,399 3,726 4,800 5,418 5,220 
Expenditure 2,063 3,308 3,488 4,770 5,773 5,576 
Dest: Sol 83al ,053 1,072 1,204 1,498 1,630 1,748 2,043 2,625 
Foreign Currency 458 417 389 362 360 668 658 670 
National Income Billions Soles 
NATIONAL INCOME 90 12.04 14.52 16.14 17.15 18.69 20.79 22.06 
Gross NATIONAL PRODUCT 15.15 18.71 20.97 22.65 25.08 28.54 31.63 
Export Surplus 92a .06 1.09 1.78 
Private Investment 92c 2.76 4.38 4.60 4.55 4.99 5.87 7.10 
Private Consumption 14.49 16.17 17.22 
Government Revenue 2.07 2.57 2.95 3.45 3.57 4.58 


Quarters 


6.00 
7.64 


139 
142 141 
136 139 
122 124 
117 121 
1,533 
198 290 
234 222 
137 141 
114 
126 144 


1,655 2,161 


Per Cent 


6.00 
7.89 


6.00 
7.67 


1953 =100 
188 182 
142 139 
148 145 
127 127 

124 


Millions Soles 


1,451 1,760 
440 
184 

182 
100 
128 111 
115 
1,875 1,942 
Millions Dollars 
70.5 80.7 76.4 92.7 
87.0 113.5 98.4 101.3 
=100 
102 112 112 
126 
108 156 
104 
121 143 231 
162 159 142 
181 116 121 
168 184 162 
174 171 159 144 
129 126 129 
132 118 128 137 
119 140 161 140 
138 133 
109 108 100 
130 125 125 
131 120 120 
154 166 148 
122 120 122 125 


Transactions and Computations Involving Fluctuating Cur- 
rencies published pages 125-127 the 1955 Annual Report. 


Trade transactions are compiled Peru both dollars and soles 
and the conversion factors given below are the implicit rates derived 


from the two sets data. 


Annual average certificate and draft free 


rates, and conversion factors for trade, soles per dollar: 


' Official rate 


Exchange Rates 


Certificate 


September-December 


Draft 
“Other") 


14.06 
18.19 
16.43 
16.18 
15.65 
16.94 
19.69 
19.18 
19 28 
19.07 
23.40 


Not available 


Conversion Factors 


Exports Imports 
3.96 8.96 
18.64 16.11 
14.91 16.40 
15.10 15.17 
15.44 16.56 
16.90 16.88 
19.36 19.69 
19.00 19.18 
19.00 19.22 
19.00 19.10 
23.19 23.41 


| 19560 1961 1962 1953 1954 1955 1956 1957 1958 
60 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 
957, 1958 1959 61 7.387 7.43 7.42 8.12 8.06 7.82 7.70 7.71 9.36 7.64 | | || 
sd 
‘Principal’’) | 
1937 3.96! 
1948 
1949 17.73 
1950 
1952 15.43 
1963 16.85 
1954 19.39 
1955 19.00 
1956 19 00 
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Peru 


Quarters 


1958+ By Months 


Aug Sept Oct Nov 

Per Cent 

6.00 6.00 6.00 6.00 6.00 6.00 6.00 6.00 

8.40 8.76 9.68 10.60 9.68 9.68 10.17 10.53 1 

1053 
130 128 125 122 124 122 121 121 
143 146 150 149 150 150 149 149 
158 150 157 157 155 156 157 
184 133 137 138 138 188 137 139 
115 115 124 

Millions Soles 

1,284 1,486 1,852 1,922 655 645 29 590 
214 376 627 549 221 189 201 142 
180 161 132 328 103 
165 156 126 37 50 37 34 
111 132 115 159 
109 122 107 
70 60 59 P 15 31 19 

1,971 1,988 2,045 1,820 713 657 630 

Dollars 

60.8 64.6 76.8 77.3 27.2 26.7 25.5 23.6 

92.4 86.2 84.6 72.8 29.5 27.1 25.5 22.0 

104 160 160< 122 
102 240 240< 161 118 
105 86 65 1422 > 65< 108 133 
149 137 121 113 
184 203 141 148 118 151 
74 127 138 87 -> 138< 76 102 
175 177 149 149< 166 
129 100 100< 101 
157 152 154 157 158 159 156 158 
127 134 139 
133 133 135 134 +> 135< 135 132 
115 125 135 157 154 157 
116 119 109 102 117 
142 142 157 157<— 159< 
126 140 145 153 
121 143 185 > 185<-— 172 
134 134 137 150 141 142 147 150 


Gold and Foreign Exchange: FOREIGN EXCHANGE practically all 
dollars. COMMERCIAL AND SAVINGS BANKS holdings include 
amount gold; the end June 1957 this amounted million 
dollars. ASSETS REPORTED are deposits and short-term 
obligations held for Peruvian account, reported all banks. The 
data reported owing Government and Banks presumably include, 
approximately equal amounts, the dollar component the holdings 
reported from Peruvian sources. DOLLAR LIABILITIES REPORTED 
are short-term dollar liabilities Peru reported banks the 
US. They comprise mainly short-term private official borrowing 
from banks, dollar drafts Peruvian residents process collec- 
and other short-term liabilities due collectable banks. 
The asset and liability data are drawn only from the records banks. 
Since most Peruvian dollar assets are held with banks, whereas only 
part Peru’s dollar liabilities banks, the coverage 
more complete for assets than for its liabilities, and the net 
and does not measure Peru’s net dollar position. IMF 
Peru’s quota (25 million dollars) minus IMF holdings 
soles, i.e., the gold subscription and repurchases subscription account 
minus net drawings. The data reported from Peruvian sources not 
include the net IMF position. 


Monetary Survey: consolidation the accounts the Central 
Reserve Bank, the Commercial and Savings Banks, and the Treasury 
coin issue. FOREIGN ASSETS are reported the balance sheets, and 
starting 1950 (except for 13.7 million dollars gold arbitrarily valued 
2.11 soles per dollar) are revalued the beginning each year the 
lowest principal rate quoted the market during the preceding year 
(see Exchange Rate note). Data therefore not measure the monetary 
effects foreign transactions. (See note Monetary Survey 
Thailand for discussion valuation problems multiple currency 
system.) The existence arbitrarily valued component the total 
makes this series have larger relative variations than the equivalent 
series expressed dollars above. GOVERNMENT include 
amounts equivalent the circulation Treasury coin. CLAIMS 
PRIVATE SECTOR include the Claims Official Entities. UNCLASSIFIED 
ASSETS AND LIABILITIES consist largely the sundry assets and 
liability accounts the Commercial and Savings Banks. 
Liabilities the sum the comparable entries the sections below 
including Treasury coin issue, less Central Reserve Bank Claims 


Dec Jan Feb Mar 
Interest, Prices, Production 
6.00 6.00 6.00 6.00 
1.11 GOVERNMENT YIELD 
125 PRICES........ 
149 WHOLESALE (A) 
158 WHOLESALE (B) 
139 Cost LIVING.... 
PETROLEUM PRODUCTION 
International Trade 
703 
205 Cotton 
146 Sugar 
Lead.. 
Copper 
Petroleum 
Silver 
Zine..... 
637 cif 
28.2 
25.3 cif 
165 Cotton 
186 
Lead.. 
175 
Petroleum 
116 Silver 
132 Zine 
157 Prices (A) 
135 Cotton 
159 Sugar.... 
Lead... 
Copper 
Petroleum 
153 Silver. 
172 Zine 
154 IMPORT PRICES 


Commercial and Savings Banks, Bank Cash, and Commercial and 
Savings Bank holdings Central Reserve Bank shares. MONEY 
comprises the Monetary Liabilities the Central Reserve Bank 
the Sector (including Official Entities and Development Banks), 
Treasury coin outside banks, and Monetary Deposits the Private 
Sector (including Development Banks) with the Commercial and 
Savings Banks. This series different from that published the 
Central Reserve Bank mainly because the latter includes Money some 
interbank items with Commercial and Savings Banks, Government 
deposits, and the national currency deposits the IMF the Central 
Reserve Bank. The Central Reserve Bank Boletin analyzes the origins 
the Money Supply follows (in miliions soles end year): 


1952 1953 1954 1955 1956 1967 

Money of External Origin 78 447 630 501 660 49 
Treasury Currency 2 2 1 1 2 2 
Central Reserve Bank 625 517 710 621 916 291 
Commercial & Savings Banks 48 72 81 121 —267 —244 
Money of Internal Origin 2,628 3,095 3,144 3,508 4,143 4,978 
Treasury Currency 39 40 44 32 48 46 
Central Reserve Bank 1,125 1,508 1,502 1,726 1,989 2,897 
Commercial & Savings Banks 1,464 1,547 1,598 1,752 2,106 2,080 
Money Supply 3,206 3,542 3,774 4,009 4,803 5,021 


Factors external origin are defined net foreign assets (foreign 
assets less foreign currency liabilities—largely foreign currency deposits 
residents). The difference between this total and Money taken the 
factors internal origin. QUASI- MONEY comprises the Central 
Reserve foreign currency liabilities the Private Sector and 
Time and Foreign Currency Deposits the Private Sector with Com- 
mercial and Savings Banks. GOVERNMENT comprise mainly 
the deposits the Caja Depositos with Commercia) 
and Savings Banks. large part the tax revenues are 
collected the Caja Depositos, independent corporation that 
responsible the banks and the Government, and are held 
pending disbursement the Government for the specific purposes for 
which each tax levied. The entries also include the Govern- 
ment deposits the Central Reserve Bank national and foreign 
currencies that are part lines and 35, but that are not shown 


Continued back book 


=F 


Philippines 


Exchange Rate 


1957 


1958 


Gold and Foreign Exchange 


1 


foney Banks 


1950 1951 
1 2.004 2.004 
2). 2.358 
247 
292 240 
14 380 
a 2 311 
15 4 
20 711 608 
21 390 424 
671 760 
1,941 
1,229 1,160 
a 675 644 
1,110 1,011 
119 149 
26a 377 416 
26b 112 211 
111 185 
28 649 682 
30 691 492 
357 
969 948 
912 
103 
676 644 
165 
219 227 
36 20 28 
28 
b 96 
148 146 
571 760 
1,182 1,160 
636 562 
a 869 265 
b 76 102 
28 24 
125 
46 348 386 
a 290 289 
b 58 98 
47a 28 26 
47b 107 
48 10 2 
49 30 30 
2.00 2.00 
61b - 
110 


108 


111 


109 


102 111 


w 
on 


100 
100 


100 
100 
100 


te te 
wo 
uo 


1,106 
1,697 

798 
818 


1,254 
2,042 

949 
366 
188 


194 


INTERNATIONAL FINANCIAL STATISTICS 


te 


te 


1958 


.004 
015 


186 


1957 Quarters 


Pesos per Dollar: 
2.004 2.004 2.004 
2.015 2.016 
Millions Dollars: 
119 119 

100 

217 216 175 
195 193 158 
Millions Pesos: 

381 308 200 
699 737 781 
358 345 376 
1,392 ,448 1,513 
100 108 
2,929 2,978 
1,565 1,546 1,598 
725 733 781 
1,298 1,355 
267 262 243 
717 748 803 
274 258 169 
251 267 273 
122 119 


Millions Pesos: 


238 142 


516 633 
293 315 
126 
1,256 
1,068 


177 226 
733 781 


105 
836 
228 228 


Millions Pesos: 


177 226 
138 181 
152 159 
179 107 
,448 1,513 
2,071 2,138 
965 930 
355 377 
205 197 
201 181 
152 118 
706 761 
639 656 
105 
226 227 
120 
Per Cent 
4.50 4.50 
1953 =100 
164 127 
106 112 
108 112 
101 102 
100 101 
103 103 
101 102 
103 105 
100 101 


1952 1953 1954 1955 1956 1957 
2 
4 
236 240 207 161 146 
227 231 198 140 139 128 
315 295 262 272 175 181 244 
295 276 238 232 263 153 159 222 
Monetary Survey 
612 592 546 419 449 200 182 448 
449 440 417 578 707 781 907 715 
124 159 226 266 376 162 306 
762 846 985 1,106 1,254 1,518 1,588 
1,978 2,040 2,104 2,388 2,762 2,978 3,272 2,875 
1,198 1,224 1,226 1,886 1,499 1,598 1,738 1,666 
630 666 676 670 718 781 731 
1,047 1,068 1,127 1,272 1,355 1,533 1,818 
188 177 163 209 226 243 205 254 
407 461 526 586 658 803 868 702 
175 149 182 196 281 169 225 260 
146 166 179 201 231 273 306 289 
| 
4 Aims ON 
472 481 416 810 322 142 183 292 239 
357 344 304 849 381 633 762 438 400 
115 185 198 315 393 250 269 
201 126 134 112 160 
922 900 899 1,130 1,255 1,516 1,119 1,108 
858 856 1,063 1,312 1,044 1,012 
147 187 148 167 214 226 339 212 170 
680 666 676 670 718 781 818 731 725 
116 112 154 101 117 
682 709 719 785 835 882 796 788 
211 148 178 260 228 248 224 
148 187 162 167 214 226 339 212 170 
116 104 119 133 172 181 284 173 136 
162 149 137 160 159 119 183 168 
250} 193 288 107 102 260 
762 848 939 1,588 1,827 1,892 
627 653 650 930 990 994 998 
104 114 111 138 197 228 205 201 
165 156 149 174 183 181 165 201 224 
100 183 168 113 159 158 
377 492 550 619 761 826 662 677 
309 373 425 174 558 656 757 594 615 
116 133 147 167 227 251 205 213 
201 120 134 112 160 
Interest and Prices 
2.00 2.00 1.60 1.50 1.50 4.50 1.50 2.00 
120 137 250 185 101 240 211 
115 106 105 103 106 135 103 103 
118 100 104 107 111 123 116 108 
AND EXPORT 103 100 102 105 101 100 
101 100 101 100 104 100 100 
957 1958 1959 


XII, NUMBER May 1959 Philippines 


1958 ee By Quarters 1958+ By Months 1959 +++ By Months 
Aug Sept Oct Nov Dec Jan Feb Mar 


End Period Exchange Rate 
2.004 2.004 2. 2.004 3. 2.004 2.004 2.004 BuyInG RATE 


End Period Gold and Foreign Exchange 


Related Data from Other Sources 


End Period Monetary Survey 


765 818 818 Which: Currency 

262 235 205 21% 205 Others 

272 284 292 306 CAPITAL ACCOUNTS........ 


Related Data 
BANK 


End Period Central Bank 


351 378 401 39: 402 396 39: 392> 1,28 CLAIMS OFFICIAL ENTITIES 


Deposit Money Banks 
End Pertod COMMERCIAL AND SAVINGS BANKS 
2,306 2,25 2,28 2,306 2,368 Assets Liabilities 
486 Private Sector Checking Dep. 


Per Cent Interest and Prices 
1953 SHARE PRICES 
102 101 Prices: Home and Export Goods 
103 102 Home Goods 


a ae 
15 

a 

‘ 
a26 

a4 

b 

Zz 

b 

60 


Philippines 


International Trade 


L 


National Income 

NATIONAL INCOME 

Gross NATIONAL PRODUCT 
Export Surplus 
Gov't Deficit Surplus 198 
Private Investment 381 
Private Consumption 6,479 
Government Revenue 770 
Less: Gov't Transfer Payts. 


Population: 19.8 million 1950; 23.1 million 1958 

Exchange Rates: The par rate for the dollar has been pesos per 
dollar since 1903. The selling rate (line includes, from March 
29, 1951 until abolished December 31, 1955 per cent exchange tax 
all sales foreign exchange for purposes other than the import 
essential! items: most foods, medicines, agricultural machinery, etc. ]FS 
conversion factor for trade and gold and foreign exchange statistics is 
pesos per dollar. 


Gold and Foreign Exchange: CENTRAL BANK holdings FOREIGN 
EXCHANGE are almost all dollars. Other items include claims 
Japan (10, 10, 19, 10, and million dollars the ends 1950 and 
1952 through 1956). These claims were practically nil 1957 and 
1958. Certain immobilized holdings dollars are excluded (see note 
Central Bank Claims Deposit Money Bank Related Data from 
Other Source a DOLLARS AS REPORTED By US are deposits and short- 
term obligations held for Philippine account, reported all banks 
the US. The data holdings Government and Banks presumably 
include amounts approximately equal the dollar components 
the data reported from Philippine sources. Net IMF 
Philippine’s quota (15 million dollars increased million 
February 1959) minus IMF holdings Philippine pesos, i.e., Philippine’s 
gold subscription minus net drawings. Data reported from Philippine 
sources not include the net IMF position. The IMF entries represent 
resources made available received from IMF and not the sums the 
Philippines may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank and the Deposit Money Banks. The FOREIGN ASSETS are the sum 
Central Bank holdings plus the net holdings the Commercial and 
Savings Banks (the equivalent the data shown the section above 
converted par value) minus the Foreign Liabilities the Central 
Bank. CLAIMS GOVERNMENT include amount equal the 
deposits with the Post Office. ENTITIES are government 
corporations and local governments. Assets the sum 
the comparable entries for the Central Bank and Commercial and 
Savings Banks and amount Deposit with the Post office, less 
Central Bank Claims on Commercial and Savings Banks and Commer- 


INTERNATIONAL FINANCIAL STATISTIOS 


1957 Quarters 


Millions Pesos 

879 863 203 176 
805 352 346 
213 201 166 
56 70 78 : 21 
1,095 1,013 1,229 ; 316 

1958 =100 
124 


121 138 129 
129 156 152 
118 114 
100 109 103 
136 164 160 
123 
117 
104 102 
100 
100 106 


Millions Pesos 
8,322 8,7 
9,440 

139 
85 
667 
7,919 


958 


ROO 


cial and Savings Bank Cash. MONEY comprises the Monetary Liabilities 
the Central Bank the Private Sector; Checking Deposits the 
Private Sector, Official Entities, and government agencies with the 
Commercial and Savings Banks and Unused Overdrafts. the 
Philippines, the Commercial Banks make loans agreeing honor 
drawings against overdraft accounts specified amounts. Interest 
charged the amount the undrawn portions agreed overdrafts 
at a rate slightly below the rate charged for drawn portions. Hence 
considered that the Philippines undrawn overdrafts are com- 
parable both loans from banks and holdings money arising from 
loans other countries (see note Monetary Survey New Zealand 
for the treatment overdrafts arranged under different conditions). 
comprises Time and Savings Deposits and Other Deposits 
with the Deposit Money Banks. OTHER with the Commercial 
and Savings Banks are deposits importers advance final claims 
for settlement under outstanding letters credit (52, 65, and million 
esos the end 1953 through 1955) and deposits held residents 
denominated foreign exchange million pesos the same dates). 


The Central Bank publishes table Money Supply and its Origin. 
Data from this table are reproduced below (in millions pesos year 
ends). The structure and content are essentially the same that shown 
the Monetary Survey. The data differ slightly reporting the 
counterpart the unsecured Treasury Currency 
(in Credits Government and excluding Deposits with the 
Post Office, that are included JFS Claims Government 
Domestic Credits) and Quasi-Money. The data not pre- 
cisely add owing recording lags interbank transactions, problem 
that avoided the Monetary Survey using for interbank items 
only the entries appearing the assets side the balance sheets the 
Central and and Savings Banks: 


1951 1952 1953 1954 1955 1956 1957 1958 
Money Supply 1,160 1,198 ,224 1,226 1,336 1,499 1,598 1,738 
International Reserves 608 612 592 545 418 449 2380 271 
Domestic Credits 1,114 1,142 1,241 1,345 1,759 2,082 2,622 2,808 
Misc. Accounts (net a) 13 86 § 107 143 279 329 


— 
a 
417 243 316 328 
128 180 192 211 
| 
110 100 121 144 164 166 136 
100 100 111 130 149 137 131 
162 100 100 102 114 115 121 118 
494 552 
f 6,816 6,960 
754 R17 R66 1,040 
\ 45 50 48 50 57 


XII, NUMBER May 1959 


Millions Pesos 
210 251 264 266 
114 121 177 
167 251 376 
127 115 3! 117 
101 101 
106 101 102 
110 110 110 


BANK DEBITS are monthly totals and averages monthly totals 
debits the Deposits included Money. (See note Monetary 
Survey the Netherlands for description bank debits and clearings 
statistics. 


Central Bank: The Central Bank began operations 1949. For- 
EIGN ASSETS exclude and CLAIMS COMMERCIAL AND SAVINGS BANKS 
ASSETS exclude and CLAIMS COMMERCIAL AND SAVINGS BANKS 
include dollars borrowed Philippine banks from banks that are 
sold the Central Bank and held the Central Bank separate time 
deposits, pending the repayment the loans the Commercial and 
Savings Banks. these operations are undertaken provide peso 
credit for the Commercial and Savings Banks special loan operations 
they have been included credits the banks and excluded from 
foreign assets the following amounts millions pesos: 

Dec 1954 1.0 Sept 1956 108.1 Sept 1957 49.8 


9 
March 1956 94.4 March 1957 67.1 March 1958 42.3 
June 1956 99.2 June 1957 63.6 June 1958 40.6 


The Central Bank does not include these dollar assets the measure- 
ment its international reserves and this procedure has been adopted 
IFS. CLAIMS GOVERNMENT include 107 million pesos (113 million 
1950) representing the difference between foreign assets transferred 
from the Treasury and its note and coin issue, liability for which was 
assumed the Bank, and the net IMF position. 


Deposit Money Banks comprise seventeen Commercial Banks (13 
domestic and foreign-owned), three Savings Banks (having 160 oftices 
the end 1955), and the Post Office Savings System. CLAIMS 
PRIVATE SECTOR include Unused Overdrafts that are identified line 
45b and discussed the note Money. TIME AND SAVINGS DEPOSITS 
include small amounts deposits Entities (7.4 and 11.8 million 
pesos December 1954 and 1955). 

Interest and Prices: ADVANCE RATE the rate for Central Bank 


alvances to commercial banks. The volume of such advances is usually 
lerge. Discount Rates (in per cent per annum) and dates establishment: 


Feb, 1954 1.60 Sept 2, 1957 4.50 
Apr, 1957 2.00 


Feb 3, 1959 6.30 


SHARE PRICE indexes are averages prices Manila. The index 
shares refers mostly gold mining shares. 


The index WHOLESALE refers all goods, including exports 
and imports, weighted the value domestic production and imports 
in 1955. & Prior to 1955 the indexes have 1949 weights. The data are 
also regrouped produce indexes prices exports, imports, and 
home goods plus exports, home goods for home use, and home goods 
plus imports. The weights exports and imports are and per cent, 
respectively. 


1958 By Monthe 
Aug Sept Oct Nov 


Philippines 


1959 Months 
Dec Feb Mar 


International Trade 


EXPORTS 
Coconut Products 
Sugar 
Abaca 
Wood 
fob 


VOLUME EXPORTS 
Coconut Products 
Sugar 
Abaca 
Wood... 
VOLUME IMPORTS 
EXPORT (A) 
115 Export Prices (B) 
145 Copra 
125 Coconut Oil 
Sugar 
151 Abaca 
Lumber 
IMPORT PRICES (A) 
116 Prices (B) 


International Trade: The data are compiled the Central Bank, 
but annual import totals are adjusted include aid imports 
19, 39, and million pesos 1951, 1952, 1953, and 1954. Imports 
are measured fob and therefore not include the per cent tax 
exchange sales that, beginning March 1951 applied most imports. 
The import data are therefore measure the foreign exchange cost 
imports the foreign point shipment and are not measure the 
peso expenditures importers. 


The Volume indexes and the Price index (series are with 
1955 weights; prior 1955 with 1949 weights. (See note Greece. 
The price index imports adjusted cif basis. The series 
export and import prices are components the wholesale price index 
and are based prices the domestic market. The value coconut 
products refers copra, desiccated per cent; desiccated coconut, 
per cent; and coconut oil, per cent. coconut, coconut oil and other 
minor preparations. The volume index coconut products computed 
by IFS with 1953 value weights: copra, 78 per cent; desiccated coconut, 
per cent; and coconut oil, per cent. For descriptions the price 
data for export products see notes the table Major World 
Trade 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The trade entries agree essentially with those (In 
Millions Philippine Pesos): 


Goods and Services 321 141 436 193 
Exports, fob 779 876 965 
Imports, fob ,102 1,019 1,141 
Transportation and insurance (net) 133 128 136 
Investment income (net) 133 181 2 108 
Government, n.i.e. (net) 245 219 184 
Other (net) 23 38 2 13 


Private Donations 13 } 35 
Private Capital ill 58 
Official Donations 63 
Official and Bank Capital 

Long-term capital 


Short-term capital 
Net IMF position 
Other Ilabilities 
Other foreign assets (increase —) 
Monetary gold (increase —) 


Net Errors and Omlasions 


' Preliminary. 


National Income: See notes Denmark. 


156 129 159 165 120 
174 133 171 119 
251 244 376 340 202 
100 108 112 112 112 
101 105 128 134 139 141 
117 125 125 125 
101 101 100 102 
108 112 119 123 125 138 
110 110 110 111 114 114 
22 25 86 
49 46 191 2 
23 41 60 18 


Portugal INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 
f 


19057 By Quarters 
1950 1952 1953 1954 1955 1956 1957 1958 


28.75 


Escudos per 


Gold and Foreign Exchange Millions 
800 563 616 655 671 693 687 708 683 679 681 687 
192 265 286 429 428 448 461 493 461 458 467 461 


Billions Escudos: 


30.16 34.87 38.84 41.07 42.60 37.98 38.76 40.19 


8.83 21.08 22.11 23.62 24.90 26.84 23.20 


8.04 8.76 9.02 9.26 9.78 10.33 10.60 11.15 11.87 10.52 10.40 11.15 
8.16 11.59 12.58 18.47 14.44 16.28 14.12 14.11 14.38 


Billions 
18.54 16.97 16.20 17.69 18.84 19.30 19.91 19.74 20.37 19.68 19.58 19.74 
cai nanan an $1 1.61 1.64 1.80 1.81 1.78 1.79 1.79 1.78 2.18 1.79 1.79 1.78 1.7 
Zz 16.28 18.91 19.49 21.06 22.73 23.50 25.08 26.00 26.17 24.52 24.49 25.41 26.00 
38 13.44 16.07 17.24 18.73 20.19 20.60 21.65 21.94 22 21.17 21.02 21.58 21.94 
4.60 6.21 6.70 8.00 8.69 8.68 9.25 8.95 9.19 8.81 8.46 8.37 8.95 
1.05 1.43 1.40 1.68 1.61 1.56 2.15 1.63 1.94 2.06 
e 8.10 8.81 9.10 9.32 9.83 10.37 10.84 11.26 11.97 10.74 10.62 11.14 11.26 
y 8.80 9.61 9.91 10.23 10.89 11.48 11.93 12.62 13.42 1.54 11.61 12.06 12.62 


Billions 


4.66 5.48 6.45 6.98 6.67 7.24 6.64 6.85 6.41 6.47 6.64 

4.00 4.69 5.61 5.96 5.62 5.34 5.44 5.62 5.24 5.34 
1.44 1.38 1.2 1.80 2.24 2.80 2.69 2.73 2.73 

9.76 11.02 11.08 12.12 18.88 14.17 15.21 14.94 14.90 15.93 

1.08 1.82 1.68 2.07 2.46 2.82 3.99 2.60 2.76 8.00 2.82 
1.56 1.68 2.01 2.22 2.46 2.75 2.92 


1.49 2.68 4.03 4.26 4.28 4.41 4.60 4.74 4.33 4.46 4.41 

6.92 7.44 7.72 7.96 8.42 10.44 11.21 10.58 10.00 9.94 10.25 10.81 10.58 
8.60 10.28 11.40 12.12 12.82 15.66 16.48 16.48 

47 7.42 8.88 9.05 9.69 9.96 10.61 11.01 11.62 12.30 11.52 11.34 11.88 11.62 

| 48 . 83 . 60 66 1.07 1.88 1.47 1.46 1.46 
Interest and Prices Per Cent 


3.79 8.88 8.27 3.05 3.03 3.04 3.05 


=100 
100 110 117 119 116 107 118 115 116 118 
International Trade Millions 

7,561 6,845 6,284 7,297 8,621 8,289 8,269 1,897 1,881 2,116 2,482 
892 1,390 1,222 1,205 1,440 1,602 1,381 391 842 326 
516 593 663 634 801 1,068 1,005 198 149 291 368 

562 562 606 642 644 706 711 160 154 198 

=100 
112 100 121 127 128 116 118 140 4138 

100 105 113 119 131 187 130 4122 

107 111 100 100 101 100 101 104 100 4102 

102 103 100 101 103 107 108 108 107 


102 
112 


106 
112 


105 
109 


Monetary Survey 
2.26 2.65 2.99 8.49 4.43 4.59 4.59 
10.91 10.27 11.09 18.40 16.12 18.37 17.88 17.88 
Deposit Money Banks 
Billions 
100 100 104 104 106 106 105 106 


XII, NUMBER May 1959 Portugal 


Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 


End Pertod Gold and Foreign Exchange 
689 698 698 696 732 BANK PORTUGAL 
454 474 486 486 498 
234 224 216 212 210 216 234 Foreign Exchange 


Related Data from Other Sources 


End Period Monetary Survey 


FOREIGN ASSETS... 
Asseta Liabilities 
26. 25. 25. 26.8 MONEY 
ACCOUNTS 
UNCLASSIFIED 


Related Data 


End Period Bank Portugal 


FOREIGN ASSETS 
1.7 CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets 
MONETARY LIABILITIES 
To: Banks 
Government 
Others 
In: Currency 
Deposits 


to 


ror 

ON 


to to 


SOY 


war 


Deposit Money Banks 
BANKS BANKING 
Currency 
Banks 
FOREIGN ASSETS 
ASSETS 
Assets 
ACCOUNTS 
End Period BANKS 
Currency 
Banks 
ASSETS 
Assets 
CAPITAL ACCOUNTS 


Per Cent Interest and Prices 
3.04 3.03 3.04 3.01 3.04 GOVERNMENT YIELD 
1953 «100 
112 107 106 106 106 107 SHARE PRICES 
100 102 100 Home and Import Goods 


105 105 106 107 107 Cost LIVING 


Millions Escudos International Trade 
1,729 2,085 2,034 2,42: 956 623 EXPORTS 

818 371 313 Cork 

195 226 245 Fish 

2,985 3,503 3,393 640 Imports, cif 


1958 =100 IMPORT PRICES 


VOLUME 
VOLUME IMPORTS 
PRICES 
IMPORT PRICES (A) 
IMPORT PRICES (B) 
107 106 105 From Escudo Area 


Notes back book 
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63 
107 
102 


Spain 


Exchange Rates 


INTERNATIONAL FINANCIAL STATISTICS 


1957 By Quarters 


1950 1951 1952 1953 1954 1955 1956 1957 1958 
et 
21.90- 21.90- 21.90- 21.90- 21.90- 31.00- 31.00- 
32.8 37.24 45.00 50.00 45.00 45.00 45.00 
3 39.8 39.65 39.65 38.95 38.95 38.95 38.95) 42.27 38.95 
16.42- 16.42- 16.42- 16.42 16.42-$ 42.2 2.2 2.2 
Gold and Foreign Exchange Millions of US Dollars: 
/ } 10 61 51 51 54 56 57 57 7 57 57 57 57 57 
Monetary Survey Billions of Pesetas: 
48.9 79.7 89.3 105.3 150.2 143.6 145.7 150.2 
8.5 8.1 8.9 8.9 9.0 12.1 16.2 14.9 8.2 10.3 13.8 16.2 
> 109.7 128.8 148.9 166.1 190.0 222 .9 269.9 1 314.4 359.2 276.8 286.3 I 301.1 314.4 
77.8 85.6 92.0 102.9 118.2 141.5 165.6 189.5 142.5 148.3 154.6 165.4 
29.3 33.4 35.6 39.4 51.1 61.6 67.8 52.7 56.0 58.4 61.4 
42.5 74.4 89.0 131.8 107.7 108.7 112.5 116.3 
2.2 3.6 3.6 5.2 8.7 7.4 8.5 9.6 10.3 8.7 7.4 
3.9 6.9 10.5 5.6 7.0 6.9 
27 9.5 6.3 7.0 8.0 8.8 10.2 11.9 14.0 15.6 11.4 12.0 12.2 14.0 
4.4 2.9 5.9 4.4 
Billions of Pesetas: 
18.5 21.0 20.1 19.5 23.4 25.7 28.0 31.8 42.7 28.6 29.1 28.4 31.8 
2.5 2.9 3.3 3.5 3.0 4.9 3.7 4.1 3.1 3.0 
13.5 18.5 18.7 17.7 22.4 35.0 44.4 38.4 44.8 45.4 
38.9 46.8 51.5 58.9 74.6 75.2 82.8 88.3 
a 3.0 3.3 4.4 4.2 4.7 5.4 6.2 6.7 ».6 4.2 8.2 5.4 6.7 
31.7 37.6 37.9 41.6 46.5 53.9 65.0 70.9 55.2 58.5 60.9 64.8 
2.2 3.6 3.8 6.8 5.7 3.4 4.2 5.2 6.8 
38.5 38.7 12.9 55.8 72.5 55.8 57.7 62.5 66.7 
5.3 5.8 6.2 7.0 8.6 8.2 11.6 9.6 7.0 8.2 9.0 11.6 
37 3 4 4 .5 .6 .6 
5.4 6.4 7.2 10.0 11.2 7.2 9.4 10.0 
Deposit Money Banks Billions Pesetas: 
3.0 3.6 4.2 4.6 5.3 6.0 6.6 6.2 4.1 3.1 5.3 6.6 
23.0 27.9 31.2 36.9 64.4 65.1 56.7 56.5 63.8 64.4 
46.5 35.5 66.7 76.4 85.8 101.6 125.4 147.2 188.9 189.5 142.6 147.2 
226.5 251.5 219.1 226.5 
41.4 53.8 60.9 71.2 100.0 118.0 86.8 
| 44 20.9 24.9 29.9 36.1 43.4 52.6 61.1 65.2 72.3 52.6 62.6 63.8 65.2 
40+ | 45 5.2 5.9 6.6 7.5 8.3 9.5 11.0 12.5 14.0 11.2 11.8 fe 12.5 
Interest, Prices, Production Per Cent 
4.00 4.00 4.00 4.00 4.25 4.25 4.25 5.00 5.00 
103 103 100 114 140 181 181 141 205 186 177 155 
100 100 104 114 133 146 126 131 136 140 
100 101 106 118 140 150 138 140 140 141 
100 100 101 105 111 123 140 119 120 124 128 
100 104 117 129 135 135 130 139 
International Trade Millions Dollars 
300 70 389 462 408 ! 482 464 446 442 476 485 101 124 103 143 
A ” | 71 890 384 518 I 596 614 617 767 862 849 rs bf 25 179 216 
73a 100 109 105 144 161 117 142 
73b 76 76 85 I 100 107 107 124 134 141 164 110 131 
100 135 186 236 212 195 136 199 
74b 100 100 106 115 102 103 107 
=100: Index 
100} 100 117 100 102 101 104 103 102 
Billions Pesetas National Income 
209.1 220.9 258.4 271.7 382.9 438.5 INCOME 
| 1957 1958 1959 29() 


42 
3 


VOLUME XII, May 1959 Spain 


1958 By Quarters 1958+ By Months 1959 By Months 
Aug Sept Oct Nov Dec Jan Feb Mar 


End Period Exchange Rates 
42.00 42.00 42.00 42.00 42.00 42.00 42.00 42.00 42.00 42.00 42.00 PRINCIPAL Export 


126.27 126.27 126.27 126.27 126.27 OTHER 
End Period Gold and Foreign Exchange 


Related Data from other Sources 


End of Period Monetary Survey 


CLAIMS ON GOV'T & FORBIGNERS«s 
CLAIMS ON PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
Which: Currency 
GOVERNMENT 
COUNTERPART FUNDS 
CAPITAL ACCOUNTS 
‘ UNCLASSIFIED LIABILITIES 
End Pertod Bank Spain 
34.3 34. ‘ CLAIMS ON Gov't & FOREIGNERS 
CLAIMS PRIVATE SECTOR 
40. CLAIMS BANKS 
Assets 
74. MONETARY LIABILITIES 
To: Banks 
Private Sector 
Government 
In: Notes 
Deposits 
EXCHANGE INSTITUTE ACCOUNTS 
COUNTERPART FUNDS 
ACCOUNTS 


Related Data 


TREASURY COIN 
9.6 UNDRAWN Comm. Bks. 


End Period Deposit Money Banks 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 
Assets Liabilites 
Time 
CAPITAL ACCOUNTS 
CREDIT FROM BANK SPAIN 


Related Data 
SAVINGS INSTITUTIONS: Deposits 


Per Cent Interest, Prices, Production 
5.00 5.00 5.00 5. ‘ o. o. 5. 5. 5.00 5.00 Discount RaTe 
1953 —100 


142 145 150 WHOLESALE PRICES 

146 152 151 Home Goods. 

134 139 146 143 148 Cost 

153 159 137 INDUSTRIAL PRODUCTION 


Millions Dollars International Trade 
186 202 232 cif 


123 135 158 VOLUME (A).. 
122 127 158 VOLUME (B).... 

Dollars 


8 


9 
9 
9 


13. 
4 


=J¢ 


SA 


3 


mor 


rr 


Notes back book 


221 


2 : 
4 
25 
28 
31 
: 
se 
b72 
a78 
. 


Exchange Rate 


1957 ++e+++++ By Quarters 


1952 1953 1954 1956 1957 1958 


Gold and Foreign Exchange Millions 
484 446 607 478 470 473 456 473 476 477 463 456 
162 184 219 265 276 266 219 204 252 235 219 
332 261 288 214 194 207 269 224 246 228 287 


160 230 


116 117 141 217 260 303 228 268 273 260 
108 110 146 211 293 222 262 265 253 
Monetary Survey Billions Kronor: 
1.82 2.88 2.70 8.07 8.06 8.39 3.55 3.80 3.29 3.55 
4.81 4.60 5.86 6.06 6.7 7.55 9.38 9.62 7.82 7.40 8.46 9.38 
9.80 10.78 10.66 10.80 11.54 10.98 10.95 11.14 11.24 11.46 11.84 11.14 
18.64 14.48 16.42 17.12 18.47 18.83 19.50 17.75 18.02 18.43 18.83 
8.42 8.62 9.02 9.20 9.30 9.90 10.28 8.84 9.33 9.05 10.18 
4.15 4.62 4.90 5.16 5.63 5.86 6.08 5.34 5.50 5.41 5.86 
16.69 18.40 21.67 28.44 24.89 26.80 27.75 30.14 27.08 27.75 
1 27a 1.55 1.66 1.68 1.72 1.73 1.80 1.84 1.87 1.89 1.87 1.87 1.87 1.87 


1.06 1.01 1.10 1.34 1.62 1.78 1.33 1.37 1.39 
18.08 16.80 17.05 18.92 20.50 18.08 18.67 18.94 19.98 


Bank Sweden 


Deposit Money Banks 


MMERCIAL BANKS 


42b 9.07 10.85 10.81 10.42 10.55 11.41 10.68 10. 
18.62 18.16 14.79 16.57 19.49 16.12 15. 

1.8 1.98 2.12 2.2 


9.16 9.88 10.50 11.19 12.01 
10. 


1.84 1.91 2.22 2.21 1.84 2.00 1.91 2.22 
48b 2.10 2.2 2.58 2.78 2.95 3.82 3.57 3.86 3.50 3.57 
Life Insurance Billions Kronor: End Period 
PREMIUM RECEIPTS 1.04 .99 .99 1.06 

CLAIMS GOVERNMENT 1.32 1.25 1.32 1.35 1.55 1.73 1.65 
CLAIMS PRIVATE SECTOR 3.72 4.02 4.55 5.14 5.51 5.85 6.31 6.84 

Of Which: Policy Loans a .2e .26 .39 .63 .65 .62 .62 .61 1 > 01<—_ —>> — 


5 
1.50 2.60 2.62 2.45 2.46 2.47 2.40 
2.85 2.64 2.26 2.78 3.93 4.61 4.06 4.61 
6.88 5.68 6.07 6.10 6.26 6.38 5.78 5.69 5.64 6.26 
8.61 4.09 4.68 4.84 5.09 6.82 5.60 5.27 5.46 5.84 
1.04 1.19 
4.17 4.44 
10.67 10.55 
1.72 2.05 
1.27 1.27 
L i | seh BA 74 | 12.41 12.72 11.76 11.92 12.16 12.41 
| | 
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wee By Quarters 1958 By Months 
Aug Sept Oct Nov Dec 


End 


Jan Feb Mar 


6.178 5.178 5.178 5.173 5.173 Exchange Rate 
End Period Gold and Foreign Exchange 
447 473 473 467 463 471 473 476 476 479 BANK SWEDEN...... 
208 204 204 204 204 204 204 204 204 204 204 204 
283 244 270 269 264 270 260 267 269 272 272 274 Foreign Exchange. 


COMMERCIAL 


Related Data from Other 


254 292 303 281 292 281 281 303 280 280 
261 244 281 293 270 281 270 270 293 268 271 Swedish and Banks.... 
End Monetary Survey 
8.30 3.53 3.80 3.44 3.53 3.58 3.62 3.80 3.7 3.80 FORBIGN ASSETS 
9.25 8.64 8.43 9.62 8.28 8.43 8.94 8.82 9.62 9.78 10.11 CLAIMS 
11.65 12.20 12.03 12.04 11.88 12.03 11.87 2.04 12.04 12.10 12.19 CLAIMS PRIVATE SECTOR...... 
18.58 18.77 19.09 19.50 18.88 19.09 19.11 19.18 19.50 19.77 19.90 UNCLASSIFIED ASSETS 
42.78 44.96 42.43 43.08 43.50 43.61 45.41 46.00 Assets 
9.10 9.43 9.16 10.28 9.04 9.16 9.30 9.21 10.28 9.52 9.40 
5.47 5.53 5.54 6.08 5.48 5.54 5.65 6.08 5.78 5.70 Which: 
29.06 28.40 29.70 30.14 29.50 29.70 30.06 30.18 30.14 QUASI-MONEY......... 
1.88 1.88 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.89 1.89 CAPITAL a27 
2.60 3.00 2.49 1.90 2.12 2.32 2.49 1.95 2.22 UNCLASSIFIED LIABILITIES. b27 
Related Data 
1.48 1.55 1.62 1.78 1.60 1.62 1.70 1.69 1.78 1.68 1.66 BANK 
20.14 21.92 22.18 18.07 21.18 21.64 18.52 21.01 BANK 
End Period Bank Sweden 
2.26 2.45 2.45 2.42 2.45 2.40 2.44 2.45 2.46 2.46 2.48 
4.11 3.30 4.06 3.29 3.40 3.38 4.06 3.65 3.41 3.41 CLAIMS GOVERNMENT........ 
7.18 6.54 7.26 6.36 6.54 6.50 6.57 7.26 6.80 6.67 6.73 Assets Liabilities 
5.24 5.19 5.19 5.19 5.36 5.41 5.77 5.48 5.40 Private Sector............ 
5.44 5.61 5.43 6.06 5.42 5.48 5.59 5.64 6.06 5.73 5.64 5.60 
Related Data 
Deposit Money Banks 
End COMMERCIAL BANKS 


Currency 


4.94 4.20 4.80 4.67 4.80 5.21 5.10 5.22 5.80 6.37 CLAIMS GOVERNMENT........ 
10.86 11.28 11.40 11.41 11.29 11.40 11.24 11.41 11.51 11.49 CLAIMS PRIVATE SECTOR...... 
17.78 17.48 18.53 19.49 18.10 18.53 18.76 18.82 19.49 19.50 20.09 Assets 
1.65 1.78 1.67 1.99 1.60 1.67 1.60 1.49 1.99 1.54 1.58 CURRENT DEPOSITS. 
2.22 2.24 2.23 2.18 2.25 2.23 2.25 2.22 2.18 2.29 2.32 
10.96 10.82 11.81 11.20 11.40 11.70 11.81 12.66 12.92 TIME 
1.27 1.28 1.28 1.28 1.28 1.28 1.28 ACCOUNTS 
SAVINGS BANKS 


12.11 12.29 12.52 12.72 12.41 12.62 12.54 12.64 12.72 12.81 11.81 


12.10 12.06 12.24 12.28 12.22 12.24 12.88 12.28 12.91 18.01 SAVINGS 
Post OFFICE 

1.97 2.12 2.02 1.95 2.02 2.05 2.00 2.21 2.19 

8.78 3.83 3.86 3.83 3.83 3.85 3.86 3.86 4.02 4.09 
Billions Kronor: Increase during Period Life Insurance 

PREMIUM RECEIPTS a50 

INVESTMENT INCOME 

BENEFIT PAYMENTS 


Total Assets 


Swed 
201 179 209 262 197 209 228 229 262 250 259 


Sweden 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


ar 1957 ee By Quarters 
1950 1961 1962 1953 1954 1955 1956 1957 1958 I Il Ill IV 
Per Cent 
3.00 3.00 8.00 2.76 2.75 8.75 4.00 5.00 4.50 4.00 4.00 5.00 
3.11 3.28 3.28 3.27 8.24 3.70 3.75 4.38 4.33 4.11 4.17 4.58 4.47 
1957 1958 107 100 100 126 131 137 145 185 141 140 
106 100 142 163 154 157 180 155 161 158 158 
110 102 100 126 139 132 160 147 148 
117 107 100 122 131 129 137 142 142 140 
100 106 100 108 108 110 107 110 110 109 108 
100 101 104 109 113 119 112 112 114 115 
100 104 111 119 127 124 128 127 129 
108 100 101 104 105 105 103 104 105 106 106 
International Trade Millions Kronor 
8000 8,134 7,659 8,196 10,067 11,062 10,807 2,612 2,836 2,854 
1,133 2,623 1,308 1,454 1,567 1,763 1,685 1,538 850 455 415 465 
667 1,136 993 1,109 1,132 1,339 1,059 216 358 424 
396 563 913 881 746 815 981 1,096 922 205 277 335 279 
614 761 689 809 927 1,064 1,129 1,109 296 285 272 276 
| we 71 °6,117 9,192 8,952 8,172 9,192 10,387 11,484 12,567 12,248 3,243 3,155 2,994 3,153 
,079 1,666 1,700 1,470 2,072 570 628 638 627 
100 110 116 128 140 126 143 144 144 
100 108 105 117 114 111 112 127 
108 108 100 107 117 120 102 145 121 
106 110 100 124 139 146 149 154 148 140 145 
108 100 100 135 145 148 148 144 140 148 
180 117 100 102 106 108 104 108 108 108 107 
117 116 100 101 103 103 102 103 103 103 103 
EXPORT PRICES 166 100 102 104 104 103 103 108 103 102 
106 105 100 104 108 104 103 101 100 102 
171 135 100 105 118 121 121 115 121 120 121 
77a 147 100 104 184 148 117 140 122 108 
80} 169 316 260 100 135 244 165 362 123 
104 109 100 100 104 107 101 108 108 105 104 
Government Finance Millions Kronor: Year Ending June 
(—) SURPLUS —499 319 804 1,156 1,371 
Revenue 6,066 8,007 8,064 8,920 10,172 10,691 
Expenditure 6,144 7,688 9,785 10,076 11,105 12,062 
FINANCING 
Net Borrowing 81 3325 348 -9] 487 1,055 937 953 1,341 
Use Cash Balances 228 317 123 219 
DEBT 1 8312,073« 12,421 12,330 12,632 13,587 14,524 15,477 16,818 
National Income Billions Kronor 
Gross NATIONAL 28.74 35.28 41.91 45.24 18.80 
Gov't Deficit or Surplus (—) 92b 1.04 .56 Z.kz 1.34 1.22 .83 1.18 1.47 
Private Investment 92c 3.42 5.3 4.18 5.28 6.44 6.59 
Private Consumption 19.35 21.81 30.12 31.67 
Government Revenue 7.49 11.41 11.98 2.86 14.70 15.97 17.56 
Less: Transfer Payts.. —2.72 2.82 3.22 3.29 3.60 4.33 4.94 5.50 


Population: 7.0 million 1950; 7.4 million 1958. 


Exchange Rates: The par value for the dollar 5.17321 Swedish 
kronor. Beginning December 29, 1958, with the establishment non 
resident convertibility for the Swedish krona, the official exchange rate 
limits the Bank Sweden kronor per dollar are 5.1715 buying 
and 5.1750 selling. Spot market rates for the currencies Austria, 
Belgium, Denmark, Finland, France, Germany, Italy, the Netherlands, 
Norway, Portugal, Switzerland, and the are free fluctuate between 
limits resulting from the above-mentioned US dollar rates and the 
official exchange rate limits for the US dollar in the respective countries. 


Annual averages the par rate for the dollar and the conver- 
sion factors kronor per dollar: 


IFS Conversion Factors 


Exchange Rates Gold & Foreign 


Trade Exchange 
1987 8.982 1937 8.93 3.88 
1988 8.977 1948 3.60 3.60 
Jan /Aug 1989 4.164 1949--Jan /Aug. .3.60' 3.60 
Sept 1989—July 1946 4.19 Thereafter 5.17 6.17 
July 1946—Sept 1949 8.695 
Thereafter 6.178 ' Through November 1949 


Gold and Foreign Excharge: The the Bank Sweden’s 
Foreign Exchange currencies reported the Bank’s Annual 
Report. The Bank, however, includes Credit Extended EPU with 
EPU Currencies. The Net EPU that is, the credit extended 


EPU Sweden, taken from EPU reports. The difference between 
this position and the total holdings EPU currencies reported the 
Bank recorded here EPU Beginning January 1959, 
the data represent the net bilateral claims other EPU countries, 
arising from the liquidation the EPU. EXCHANGE includes 
97, 89, 66, 82, 94, and 122 million dollars foreign government securi- 
ties from 1950 through 1955. Government security holdings all 
other Swedish residents have been negligible throughout this period. 
Prior 1951 the data referring EPU currencies include sterling 
only. DOLLARS REPORTED are deposits and short-term 
obligations held for Swedish account reported all banks the US. 
The data holdings Government and Banks presumably include 
amounts approximately equal the dollar components the data 
reported from Swedish sources. IMF Sweden’s 
quota (100 million dollars) minus IMF holdings kroner, i.e., the gold 
subscription plus repurchases subscription account. The data re- 
ported from Swedish sources not include the Net IMF Position. The 
IMF entries represent resources made available received from 
IMF and not the sums that Sweden may draw. 


Monetary Survey: consolidation the accounts the Bank 
Sweden, the Deposit Money Banks, and amounts equal the Treasury 
coin issue. FOREIGN ASSETS are the equivalent the total reported 
the section above. 
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195K ee By Quarters 
Aug Sept Oct Nov 


Per Cent 


184 140 153 153 153 
161 177 196 188 188 
144 154 173 170 170 
134 137 148 151 149 
108 107 107 109 107 
118 119 119 119 119 


133 135 134 136 


124 126 100 125 128 
103 103 103 101 


Millions Kronor 

2,727 
338 369 397 434 
156 259 344 301 
199 221 261 
270 268 246 326 

3,210 2,904 2,729 3,406 
531 529 559 
263 253 262 

1983 


140 136 

106 117 

121 

117 

143 131 

140 134 

104 103 103 
101 101 

102 103 

103 103 

116 115 

101 

102 101 


The accounts the Savings Banks and the Post Office are only avail- 
able annually and with lag several years. accounts therefore 
include the Monetary System amount 
equa! the assets the Savings Banks and the Post Office for the 
year ends for which balance sheets are available, and, for the intervening 
and later dates, amount equal the deposits with the Post 

ffice and, estimated deposits with the Savings Banks. 
amount equal the Treasury coin circulation however included 
CLAIMS GOVERNMENT. comprises the Bank Sweden’s 
Monetary Liabilities the Private Sector, Treasury Coin outside banks, 
Current Deposits with Commercial Banks, and Post Office Checking 
Deposits. comprises Time and Savings Deposits with the 
Deposit Money Banks. CAPITAL ACCOUNTS exceed amounts shown 
for Commercial Banks the amounts Capital Accounts Bank 
Sweden (.13 billion kronor from 1950 through 1958) and Savings 
Banks (.47 billion kronor end 1956). Related Data: Data owner- 
ship Government Debt are avail: able for June 30, 1950, 1951, and 1952 
the private sector, other than insurance companies held 3.50, 3.34, and 
4.04 billions kronor Sweden’s government debt: insurance companies 
held 1.54, 1.44, and 1.39 billions kronor debt the same dates. 


Related Data: UNUSED BANK CREDIT are undrawn amounts Com- 
mercial Bank loans Private Sector (see discussion Unused Overdraft 
New Zealand notes.) BANK CLEARINGS are monthly totals and aver- 
ages monthly totals all bank clearings the Bank Sweden. 
(See note Monetary Survey the Netherlands for description bank 
debits and clearings statistics. 


The Annual Report the Bank Sweden contains the following 
table analyzing the effect the transactions changes the 
Supply” (in millions kronor): 


1951 1952 1953 1954 1955 1956 1957 


1958 «++ By Months 


Notes in Circulation 
Deposits on Current Accounts of the 
ommercial Banks and Others with the 
Bank of Sweden 
Changes in Money Supply 


Changes in Bank of Sweden Accounts: 

Net foreign assets 

Deposits of the government and govern- 
ment agencies 

Holdings of government securities 

Loans and advances, minus long-term 
deposits 

Other Accounts 


577 
191 
768 
1,284 
7 

— 622 
142 


—43 
768 


261 


232 


274 
506 


279 


—176 
103 


242 


105 


137 


Sweden 


1959 Months 
Dec Jan Feb Mar 


Interest, Prices, Production 


4.50 450 Discount RATE....... 
4.27 GOVERNMENT YIELD. 


152 165 
183 206 
167 178 Iron and 

151 164 Machinery..... 

107 Home and Goods 
119 119 Cost LIVING. 

122 INDUSTRIAL PRODUCTION 

101 EMPLOYMENT 


International Trade 
1,141 EXPORTS... 
153 Wood Pulp... 
Wood.... 
Iron Ore 
109 Paper... 
1,361 922 cif 
Gross FREIGHT EARNINGS 
Suips’ EXPENSES ABROAD. 


SHARE PRICES 


VOLUME 

Wood Pulp 

Wood..... 

Iron Ore 

VOLUME IMPORTS 
Export (A) 
PRICES (B) 

Wood Pul 

Sawn Timber 

Iron Ore 

Newsprint. 
FREIGHT RATES: Tramps 

Tankers 

Import (A) 
Import Prices (B) 


The the table above differs from Money that 
excludes liabilities the Commercial Banks and Post Office checking 
deposits well Treasury Coin, while includes Commercial Banks 
deposits with the Bank Sweden. Hence analysis changes 
reserve money. The changes the Bank’s accounts must equal the 
liabilities the Bank that are included the money supply defined 
the Bank (i.e., reserve money held the banking system and the 
private sector). 


The Bank Sweden: FOREIGN ASSETS are net amounts due 
foreign banks and bankers starting with 1951. The amount payable 
this account the end 1950 was million kronor. LAIMS 
GOVERNMENT cannot directly reconciled with the balance sheet 
the Bank Sweden nor with the summary the Annual Report, 
both the balance sheet and the summary analytical table classify the 
Bank’s assets according whether are securities direct loans. 
table the Annual Report separates the, Bank’s 
security holdings into government and other securities. The other securi- 
tles have been classified Claims the Private Sector. 


Deposit Money Banks: Savings Banks data through 1957 cover the 
accounts All Savings Banks. Beginning 1958 data are estimates, 
based the accounts large savings banks, provide figures com- 

arable with the preceding data. The Bank Sweden reports that these 

anks accounted for per cent the total deposits 1957. The 
following tables analyze the accounts the Post CHECKING 
and the Post SAVINGS (in billions kronor). 
Only annua! data are available the assets the systems: 

P. O. Checking System 1950 


Cash 
Claims on Government 
Claims on Municipalities 
Claims on Private Sector 
Assets = Liabilities 
Monetary Deposits 
Business & Individuals 
Other 
P. O. Savings System 
Cash. 
Claims on Government 
Claims on Municipalities 
Claims on Private Sector 
Assets Liabilities 2 
Savings Deposits' 2. 
of which Interest Due 


' Exceeds [FS line 48b by amounts of interest due but not yet added. 
Continued back book 


1 
1 
3. 
3 


146 124 147 134 
110 106 102 104 
888 988 1,080 965 
a72 
106 102 102 101 100 76 
102 102 102 101 
116 115 113 109 
int 
69 60 .57 . 66 
16 19 21 20 .20 
524 139 221 || 10 61 “49 42 “44 wr 
1.22 1.29 1.86 
70 2.91 07 3.31 3.49 3.76 
29 92 88 61 ~18 64 2.86 02 3.22 3.43 8.71 a 
419 —455 481 756 367 660 07 07 07 10 11 4 E 
524 -139 221 65606 103 187 


Switzerland INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1957 +++++++++ By Quarters 


1950 1951 1952 1953 1954 1955 1956 1957 1958 
4.28 per Dollar: 
4.289 4.369 4.285 4.288 4.285 4.285 4.285 4.285 4.308 4.285 4.284 4.284 4.285 


Gold and Foreign Exchange Millions 


1,441 1,440 1,472 1,528 1,612 1,690 1,787 1,888 1,717 1,756 1,819 1,888 
1,381 1,387 1,358 1,406 1,461 1,546 1,641 1,706 1,925 1,602 1,599 1,690 1,706 
114 122 151 145 146 182 159 129 182 
189 204 195 240 225 156 106 
Monetary Survey Billions 
7.11 7.21 7.64 7.94 7.98 8.19 8.30 8.89 7.82 7.92 8.20 8.80 
1.49 1.64 1.70 1.75 2.17 2.76 3.32 2.71 2.84 8.32 
22 18.37 19.42 20.36 21.98 23.2 24.84 26.58 27.85 26.77 27.16 27.36 27.85 
2.18 2.05 1.97 2.12 2.14 2.49 3.06 3.24 3.19 3.28 8.24 
30.07 38.44 37.48 40.80 40.94 41.67 42.71 
11.92 12.31 12.84 18.20 14.61 14.99 14.44 14.99 
a 5.00 5.28 5.48 5.61 5.83 5.94 6.24 6.38 6.56 5.92 6.06 6.03 6.38 
12.46 13.27 14.34 15.86 16.85 18.30 19.45 21.41 19.92 20.66 21.41 
1.93 1.96 2.07 2.12 2.25 2.36 2.46 2.40 2.41 2.41 2.46 
Billions France: 
6.23 6.37 6.61 6.97 7.31 8.16 8.89 7.48 7.60 7.87 8.16 
6.64 6.66 6.78 6.98 7.31 8.32 8.56 9.08 7.72 7.89 8.12 8.56 
34 «26.44 6.46 6.58 6.77 7.10 7.51 8.10 8.32 8.84 7.60 7.66 7.89 8.32 
4.93 5.12 5.23 5.41 5.52 5.81 5.98 6.11 5.49 5.64 5.60 5.98 
1.77 1.53 1.45 1.54 1.69 1.99 2.29 2.39 2.73 2.01 2.02 2.28 
a 1.04 1.10 1.21 1.15 1.26 1.62 1.57 1.83 2.54 1.62 1.68 1.85 1.88 
Deposit Money Banks 
1.06 1.19 1.24 1.80 1.15 1.24 1.88 1.47 
6.39 6.66 6.80 7.20 7.65 8.16 8.64 8.93 8.48 8.50 8.64 
9.05 9.56 9.85 10.74 12.72 15.09 12.15 12.2 
4.07 4.14 4.28 4.28 4.55 4.94 6.18 5.15 5.24 
1.69 1.86 2.08 2.2 2.44 2.96 3.35 2.61 2.72 2.96 
.89 1.04 1.07 1.16 1.18 1.26 1.40 1.20 1.20 1.24 1.26 
12.72 13.40 14.91 15.77 16.90 17.96 18.93 18.21 18.48 18.69 
15.05 16.62 17.52 21.40 20.25 20.60 20.95 
1.36 1.44 1.62 1.69 1.70 1.71 1.74 1.72 1.74 1.74 1.74 
6.66 7.04 7.93 8.53 9.35 9.94 10.42 10.06 10.12 10.21 10.42 
4.35 4.64 5.04 5.49 5.89 6.77 6.16 6.41 6.50 6.77 
1.24 1.27 1.35 1.38 1.46 1.50 1.56 1.52 1.58 1.56 
1959 1.12 1.25 1.33 1.39 1.44 1.72 1.72 1.90 1.44 1.49 1.64 1.72 
Life Insurance Billions 
Total 4.32 4.56 4.85 5.14 5.47 5.77 6.09 
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Switzerland 


1968 By Quarters 
Aug Sept Oct Nov 


Period 
4.284 4.284 4.285 4.308 4.284 4.285 4.296 4.285 


Pertod 


1958 «++ By Months 


Dec Jan Feb Mar 


4.308 4.310 4.319 4.319 Exchange Rate 
Gold and Foreign Exchange 


1,861 1,990 2,055 2,055 2,049 2,055 2,045 2,021 2,055 2,098 2,096 2,046 National Bank............... 
1,708 1,856 1,934 1,929 1,934 1,934 1,924 1,925 1,993 1,993 1,936 

162 133 120 130 120 120 110 130 105 103 116 Foreign Exchange 

Bnd Period Monetary Survey 

8.10 8.61 8.89 8.89 8.86 8.89 8.85 8.79 8.89 9.08 9.07 FOREIGN ASSETS 

3.26 3.37 3.2 3.37 3.43 3.48 CLAIMS GOVERNMENT 
28.06 28.50 28.58 28.70 28.80 CLAIMS PRIVATE 

3.69 4.27 4.79 4.72 4.79 4.90 4.90 UNCLASSIFIED ASSETS... 
14.80 15.24 15.60 15.41 15.60 15.75 15.88 MONEY..... 

6.01 6.02 6.12 6.56 6.04 6.12 6.13 6.25 6.56 6.09 6.10 6.18 Which: Currency 

2.48 2.48 2.48 2.48 2.48 2.48 2.48 CaPITAL ACCOUNTS 

8.71 4.26 4.73 4.74 4.63 LIABILITIES 

Related Data 
Bnd Period National Bank 
8.05 8.61 8.89 8.89 8.86 8.89 8.85 8.79 8.89 9.08 9.07 8.85 FORBIGN ASSETS 

8.28 9.06 9.08 9.06 9.06 9.01 8.94 9.08 9.22 9.20 8.98 Assets Liabilities 

8.05 8.59 8.82 8.84 8.82 8.82 8.76 8.7 8.84 8.99 8.97 8.75 

5.56 5.67 6.11 5.59 5.67 5.69 5.80 6.11 5.65 5.65 In: Notes. 

2.49 8.02 3.14 2.73 3.23 8.14 3.08 2.89 2.73 .34 3.32 3.02 Deposits. . 36 

2.14 2.76 2.54 2.86 2.77 2.65 2.66 2.54 2.97 3.01 2.71 

Related Data 
Deposit Money Banks 
Bnd Pertod BANKS 
1.89 1.70 1.84 1.80 1.84 1.84 1.82 1.88 1.80 1.94 1.92 

8.77 8.70 8.78 8.93 8.76 8.78 8.84 8.81 8.93 8.88 8.89 CLAIMS PRIVATE SECTOR..... 
18.16 18.96 14.65 15.09 14.46 14.65 14.78 14.82 15.09 Assets Liabilities........... 

5.39 6.18 5.92 5.99 6.02 6.18 6.32 6.32 

3.00 3.09 3.35 3.16 3.26 3.35 TIME AND b48 

CANTONAL, LOCAL SAVINGS 
.97 1.08 1.03 1.08 1.11 1.15 CLAIMS LOCAL GOVERNMENT.. 
19.14 9.49 19.71 19.62 19.71 19.79 CLAIMS PRIVATE 

10.58 10.59 10.74 10.70 10.74 10.79 10.83 TIME AND SAVINGS 

7.19 7.44 7.48 7.49 7.48 7.49 7.50 

1.58 1.58 1.58 1.58 1.58 1.58 1.58 CAPITAL ACCOUNTS.............. 

Post OFFICE 
1.60 1.62 1.64 1.90 1.57 1.64 1.65 1.66 1.90 1.77 CHECKING 


Population: 4.6 million 1950; 5.1 million 1958. 


Exchange Rates: Since 1940 the rate for the dollar has been 
between 4.28 and francs per dollar, with the spread since late 1952 
confined approximately 4.284 and 4.305 francs. Rates quoted refer 
the buying rate, with the selling rate normally .00375-.005 
francs above the buying rate. The parity the franc equivalent 
4.373 per dollar. The National Bank buying and selling limits 
and 4.45 francs per dollar (4.28 /4.46 prior December 29, 
1958). 


From the end World War September 1949 importers were re- 
purchase exchange the rate discussed above and the National 
ank would purchase only proceeds authorized exports, certain 
invisible receipts covered payments agreements, fixed amounts 
dollar exchange from travellers, and income from certified 
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owned assets the and Canada. Other exchange was sold the free 
market which the dollar was quoted discount ranging from 
approximately per cent early 1946 per cent September 1949. 


Annual averages rates for the dollar, francs per dollar: 


IFS conversion factors for gold holdings are 4.122 1987 and 4.827 
for 1948 date. conversion factors for foreign exchange and 
statistics are and 4.36 and 4.30 for 1948 date. 


A 
4 4 
| 
val 
3 
1946-48. ..... 4.280 
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Switzerland 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


1950 1951 1952 1953 1954 
60 1.50 1.50 1.50 1.50 1.50 
61 2.67 2.95 2.84 2.55 2.62 
62 88 105 105 100 111 
63a 107 104 100 101 
100 101 100 101 
101 100 101 
100 100 102 
International Trade 
4,690 4,748 5,163 >, 264 
5,911 5,193 5,054 5,587 
‘ 
103 103 100 
Government Finance 
Dericit (—) SURPLUS 285 291 
Revenue...... 1,885 1,982 2,292 2,290 2,560 
Expenditure 2,170 2,307 1,999 2,581 
FINANCING 
Use Cash Balances —382 —40 
DpsT. 84 7,777 7,806 7,727 7,759 7,773 
National Income 
NATIONAL INCOME 19.19 20.32 21.19 
Gross NATIONAL PRODUCT 25.86 
Export Surplus 1.06 
Consumption 3.10 
Gross Investment 5.40 
Private Consumption 16.30 


Gold and Foreign Exchange: The NATIONAL BANK’S FOREIGN Ex- 
CHANGE all dollars. The FOREIGN EXCHANGE repre 
sents net balances Payments and Clearing Agreement Accounts and 
Switzerland's net EPU Position. Claims against Germany that were can- 
celled 1952, amounting 872 million Swiss are excluded from 
the data throughout the period. measures 
credit extended EPU. The data line 16a for month show the 
position after the settlement respect that month; hence they may 
larger than the amounts shown line Beginning January 1959, 
the data represent the net bilateral debts other EPU countries arising 
from the liquidation the US: Owing 
the international role the Private Banks these data not provide 
a good indication of holdings of Swiss residents. For these reasons the 
data have not the same meaning they for other countries and are 
not reported the Country Page but are given the fol 


lowing table: 


Dollars as Reported by US 


Total SHORT-TERM LOnG-TeRm 
Total of Swiss 
End Government 
of and Banks 
1960 611 563 423 58 
1951 569 21 402 43 
1962 688 642 509 46 
1963 715 674 56 4) 
1964 710 672 552 38 
1956 801 757 630 44 
1966 March 803 33 598 70 
June 863 98 117 
September 9388 812 672 126 
December 967 836 684 131 
1967 March 906 i 642 132 
June 941 809 651 182 
September 936 802 641 184 
December 1,095 167 8 128 
1958 March 1,022 118 
June 920 832 69 88 
September R04 665 
December 76 
are deposits and short-term obliga held for Swiss 
account, as reported by all banks in the US. The ounts reported a 


owing to the Swiss Government and Banks are considerably larger than 
the Foreign Exchange holdings of the Nation: the holdings of 
the “Private Banks”, for which no data are ava lable, are large en 
Monetary Survey). ecurities with 
original maturities more than one year 


Monetary Survey: consolidation the 
Bank, the Deposit Money Banks, and the 


accounts of the National 
foreign assets 


1957 By Quarters 


1955 1956 1957 1958 

Per Cent 

1.50 1.50 2.50 2.50 1.50 2.50 2.60 2.50 

2.97 3.12 8.65 3.17 3.26 3.67 8.86 

1953 =100 

131 145 144 136 164 158 144 126 

101 103 105 102 105 106 106 105 

103 105 107 108 106 108 107 109 

102 103 105 107 104 105 106 107 

102 105 108 111 107 107 108 109 

106 111 117 114 114 116 118 118 

Millions 

6,195 6,702 6,615 1,618 1,640 1,807 

6,397 7,590 7,330 2,190 2,160 2,068 2,080 

1953 =100 

116 128 137 134 134 133 133 147 

131 151 160 147 169 161 157 155 

101 104 100 103 104 103 103 

101 102 104 104 102 101 

Millions Francs 

—92 249 
2,396 2,876 2,852 
2,488 2,627 2,753 
294 266 364 
171 130 608 
-32 -885 146 


7,602 7,472 6,864 


Billions Francs 


24.13 25.80 
27.7 29.64 31.30 

.66 .13 
3.30 3.60 3.80 
6.15 7.05 7.65 
17.60 18.86 20.05 


and coin issue. The banks the consolidation include the great majority 
the banking institutions Switzerland that have monetary liabilities 
Swiss residents. They exclude, however, large number Private Banks 
for whom data are available. These engage actively the Swiss and 
foreign capital markets. Thus, the data the Monetary Survey give 
fairly comprehensive picture internal monetary developments Swit- 
zerland, but not show the important position Switzerland inter- 
national financial center. FOREIGN ASSETS include holdings the 
Treasury, and an offsetting deduction is made from « CLAIMS ON THE 
GOVERNMENT, i.e., the net gold and foreign exchange purchases 
are considered marginal transactions resulting its 
borrowings from banks (see note Exchange Fund Monetary Survey 
Canada for the treatment similar problem). Amounts equal the 
Treasury coin circulation and deposits with the Post Office, that are 
directly made available the government are also included. Since 
Claims Local Government cannot separated from Claims the 
Central Government in the balance sheet of the National Bank, all 
Claims Local Government are included this series. 
Liabilities the sum the comparable items the sections below, 
including Treasury coin, less claims the National Bank the other 
banks and Cash holdings the other banks. Liabilities the Other 
Banks the National Bank cannot recognized the balance sheets 
the banks; consequently, their liabilities the rest the economy 
are presumably overstated this small amount. MONEY comprises the 
total Currency issue the National Bank, Sight Deposits with the banks 
included in the sections below, Treasury coin, and Deposits with the Post 
Office. The series the one published the National pre- 
sumably overstates the Money Switzerland amount equal the 
currency holdings of the banks (estimated at 280 million francs at the end 
1953), and understates the amount the domestic monetary 
liabilities the private banks. comprises Time and 
Savings deposits with, and Bonds the Deposit Money Banks. UN- 
CLASSIFIED LIABILITIES are larger the quarterly and monthly data 
than the data because data Payments Agreements Liabilities 
and Government deposits are only available year-ends. BANK 
CLEARINGS are monthly totals and averages of monthly totals of clear- 
ings through eight clearing houses. (See note to Monetary Survey in the 
Netherlands for description of bank debits and clearings statistics. ) 


The National Bank: CLAIMS PRIVATE SECTOR are discounts 
and advances against securities (approximately per cent government 
securities). Some these discounts are made for banks. CLAIMS 
BANKS not include some discounts included Claims the Private 
Sector. Assets Liabilities the total the balance sheet items reported 


XII, NUMBER May 1959 


1958 Quarters 
Aug Sept Oct Nov 


Per Cent 
2.50 2.50 2.50 2.50 2.50 2.50 2.50 2.50 
3.48 3.17 3.03 3.01 3.04 8.02 3.02 3.02 


1958 = 100 
130 129 139 145 140 148 144 144 
103 103 101 101 101 101 101 101 
108 108 107 108 107 108 108 108 
106 107 108 108 108 108 108 108 
110 111 111 112 111 
115 114 113 111 113 

Millions 

1,593 1,570 1,823 487 568 635 585 

1,833 1,854 1,779 1,864 564 595 631 596 

129 127 133 149 118 141 158 144 
143 148 145 151 140 147 153 144 
102 100 99 98 +> 99< - — > 98< 


the National Bank. PAYMENTS AGREEMENTS DEPOSITS represent 
Switzerland’s liabilities account outstanding payments agreements. 
information available the nature the OTHER re- 
ported the Bank. TREASURY COIN excludes gold coin. 


Deposit Money Banks: LARGE are the five banks that perform 
the largest part the domestic banking business. Assets Liabilities 
the total their balance sheet items less inter-bank items (1,047 million 
francs the end 1953). CANTONAL BANKS limit their activities 
individual provinces and LOCAL AND SAVINGS BANKS are small institu- 
tions organized primarily municipalities and cooperatives. Beginning 
the coverage the data was extended from institutions. 
Revised data for the first three quarters 1955 are estimates. 
Liabilities the total the balance sheet items less inter-bank 
accounts (809 million francs the end 1954). 


Life Insurance: Assets data cover Swiss and foreign business Swiss 
companies. Foreign business Swiss companies about per cent 
their total business; Swiss business foreign companies negligible. 
Reinsurance companies are not included and hence the assets data are 
somewhat understated. Benefit Payments include policy dividends 
and share dividends. 


Interest, Prices, Production: RATE the rate which the 
National Bank rediscounts eligible commercial paper. The volume 
discounts ordinarily very small. Changes prior 1950 were last 
recorded the June 1958 issue. Subsequent changes (in per cent per 
annum) and dates establishment were: 

May 15, 1957 2.5 Feb 26, 1959 2.0 
GOVERNMENT BOND YIELD: The weighted average the yields ma- 
turity Government and Federal Railway bonds with maturities 
least years, quoted indication the domestic rate interest. 
Monthly and quarterly data are averages all Friday quotations; 
annual data are averages daily quotations. 


SHARE Data are averages Friday prices Zurich, Basle, and 
Geneva. Index weighted the market value shares outstanding, 
adjusted for share dividends, rights, new capital, and similar changes. 


The wholesale price index refers the prices Home and Import 
Goods weighted domestic consumption 1926 and 1927. Imports 
have per cent the weights. The index includes foods and raw 
materials only. The Wage index refers hourly rates paid manu- 
facturing and construction, inclusive of cost of living allowances. 


International Trade: Customs data are adjusted exclude 
relatively small amounts of gold. Exports include only those re-exports 
that have previously cleared customs imports; imports include direct 
imports for home use plus withdrawals from customs warehouses. The 
Volume Indexes and the Price Indexes (series are Laspeyres indexes 
with 1948 /50 weights (see note The index Import Prices 


Switzerland 


Dec Jan Feb Mar 
Interest, Prices, Production 
2.50 2.50 2.00 2.00 Discount Rare 
146 152 150 151 
100 100 100 Home and Import Goods 
108 107 107 Home Goods 
108 107 107 106 Cost LIVING.... 
112 
International Trade 
603 484 549 566 
637 587 565 cif 
146 120 137 VOLUME 
155 142 135 VOLUME 


(Series component the wholesale price index Home and 
Import Goods; covers only foods and raw materials. 


BALANCE PAYMENTS: The data summarize the IMF Yearbook 
statement. The statement treats the private Swiss banks Swiss 
residents and hence accounts for changes their holdings dollars 
and other foreign exchange. These banks, however, are largely inter- 
national banks and are therefore not included data 
banking nor are their dollar and foreign exchange holdings accounted 


for elsewhere (In Swias Franea): 
1958 1964 1955 1956 1957 
Goods and Services 1,440 1,063 662 126 ~ 196 
Exports, fob 5,168 6,264 5,616 6,195 6,702 
Imports, cif. . 6,064 -6,687 -—6,897 7,590 8,442 
Foreign travel (net) 460 510 580 635 736 
Investment income (net) 410 510 616 580 580 
Other (net 461 366 48 305 230 


Private Donations’ 


Private Capital 508 —8385 —1,261 ~—1,472 
Official Donations... .... eves 
Offictal and Bank Capital ~724 ~526 ~ 897 
Long-term capital: 
Official and bank loans extended 349 287 345 192 329 
Other? 128 86 64 104 17 
Short-term capital: 
EPU credit baiance (increase —) 804 58 276 120 248 
Net Habilities to payments agreement 
countries 78 48 26 24 ~2538 
US dollar assets (increase —) 
National Bank as -81 128 26 —8 164 
Other banks and Government (net) -160 162 856 240 —806 
Monetary gold (increase —) —208 287 463 291 -181 
Net Errors and Omissions —8l 85 1,323 1,873 1,703 


' Private donations are included in other goods and services 
repayments (net) 


Mainly contractual 


Government Finance: Data represent Treasury cash accounts SALES 
FOREIGN ASSETS: Swiss Government accounts include purchases 
foreign exchange arising and payments and clearing agree 
ments obligations expenditure; they also include changes Treasu 
gold holdings part the change Treasury cash balances. 
increases decreases Treasury gold and foreign exchange are reported 
item, which, like deficit surplus, requires provides finance. 
Data reported here represent cash transactions, hence differences be- 
tween these data and the period period changes balances Treasury 
gold and foreign exchange holdings reported the Monetary Survey 
(IFS line 37) represent for the most part, write-offs, book losses, funding 
operations, and other non-cash bookkeeping transactions. 


National Income: See notes Denmark. 


x 
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INTERNATIONAL FINANCIAL STATISTICS 


Syria (UAR) 


Exchange Rate 


1950 1951 1952 1953 
2-19 2.19 2.19 2.19 
3.82 3.71 3.58 

| 

3.30 3.27 8.61 3.53 

andf€oreign Exchange 

5.4 11.8 20.6 

Monetary Survey 

148 182 198 
245 

80} 141 158 243 
535 614 725 
288 298 347 
236 234 271 

26a 118 174 

28a 
28b 
102 
31) 
222 
267 288 
272 
Commercial Banks 

40 2 17 17 
42) 

185 158 243 
287 430 
114 184 252 
30} 118 174 
c 3 2 
46b 

| 

47a 

47b 


Population: 3.2 million 1950; 4.0 million 1957. 


Exchange Rates: Quotations refer selling rates. Dollar quotations for 
1948 through 1953 are for official and free rates, thereafter free rates only. 


The free market rate was officially recognized August 1948 and since 
then its use has been continuously expanded. When first authorized, the 
free rate was made applicable all imports and non-trade remittances, 
but only per cent export proceeds and per cent the local 
currency requirements foreign oil concessions the country. 
November 1948 the portion export proceeds salable the free rate 
was increased from per cent and September 1949 all 
exchange proceeds except those from sales local currency the con- 


1954 


230 


1957 Quarters 


1955 1956 1957 1958 
Syrian Pounds per 
3.56 3.58 3.58 3.58 3.58 3.58 3.58 3.58 
Syrian pounds per equivalent 
3.52 3.54 3.58 3.73 8.57 8.57 3.56 3.58 
3.40 3.54 3.42 3.46 
Syrian Pounds per 
1.09 1.11 1.18 1.18 1.15 1.13 
Millions Dollars: 
48 62 54 52 38 43 54 
29 43 30 38 20 24 30 
20 17 15 12 2 14 15 
13.1 17.1 3.5 4.7 
1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 
Millions Pounds: 
239 288 269 237 197 269 
£9 
431 452 492 454 476 464 492 
945 1,067 1,095 1,027 1,014 1,036 1,095 
421 518 593 518 523 534 593 
316 410 462 402 409 418 462 
148 201 149 200 186 180 149 
148 168 156 182 148 156 
Millions Pounds: 
163 228 216 194 155 177 216 
141 118 177 153 141 
440 714 729 693 676 676 
357 637 635 606 594 591 635 
316 410 467 409 416 423 467 
167 168 156 122 
Millions Pounds: 
431 360 352 336 298 352 
557 482 452 415 370 452 
245 147 161 151 147 148 161 
105 108 131 115 114 116 131 
148 158 156 121 128 148 156 


cession companies. April 1951 use the free rate for per cent 
the local currency requirements the foreign concessions was discon- 
tinued and al! such local expenditures had met the official buying 
rate. November 1955 the free rate was authorized for all their 
purchases. 


Throughout the postwar period the cross rates the free market have 
been broken, i.e., out line with parity cross rates. From May 1950 
February 1953 the Exchange Office required exporters register their 
receipts exchange each currency for certain exports and use them 
for specified imports they wished, sell them the banks. 
Exchange registered was called exchange. Importers, 


3.47 
1.09 
21.5 
1.6 
217 
163 
111 
421 
912 
435 
335 
157 
161 
146 
367 
421 
542 
249 
100 
147 
157 
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(UAR) Syria 


Aug Sept Oct Nov 


Dollar: End Period 
3.58 3.58 3.58 3.58 3.58 3.58 3.58 3.58 


one Dollar Official Rates 


3.60 3.58 3.58 3.73 3.57 3.58 3.62 
3.41 3.43 3.42 3.44 3.42 3.46 3.56 


Lebanese Pound 
1.14 1.13 1.18 1.14 1.15 
End Period 


47 32 24 24 24 37 35 
24 24 24 24 24 24 24 
23 9 14 12 
9 10 14 12 14 13 12 
56 43 38 36 38 50 48 
4.7 
1.6 1.6 1.6 1.6 1.6 1.6 1.6 1.6 
End Period 
262 199 234 224 234 227 219 
325 334 348 345 348 341 342 
473 513 478 485 478 499 496 
1,060 1,046 1,060 1,053 1,060 1,067 1,057 
594 581 567 573 567 576 571 
460 451 430 436 430 443 434 
178 150 178 170 178 157 150 
120 112 108 108 
End Period 
230 163 184 181 184 181 175 
325 333 348 345 348 341 342 
133 175 151 168 151 152 136 
716 687 696 708 696 701 691 
642 606 604 618 604 607 591 
460 451 430 436 430 444 436 
154 128 153 146 153 132 123 
End Period 
32 34 38 51 38 42 48 
340 338 328 316 328 347 360 
404 408 416 410 416 436 453 
162 157 168 166 168 164 170 
134 131 138 137 138 133 137 
1 5 5 5 ) 6 6 
3 2 5 1 5 5 5 
120 112 108 108 
27 43 32 39 32 45 47 


however, were permitted use “exportation exchange 
purchased the free market. The two free rates were practically equal 
over the period and the nominal distinction between the 
rate and the free rate was abolished February 1953. 


The cross rate quotations for the pound sterling through March 
1954 are quotations for sterling, expressed, for com- 
parison with the dollar rates, Syrian pounds per dollar’s worth 
sterling the official cross rate between sterling and the dollar. Other 
quotations for sterling Damascus show sterling greater discount. 
Such quotations, however, refer security sterling, transferable 
sterling, and therefore measure both the discount sterling 


Dec Jan Feb Mar 


3.58 3.58 3.58 3.58 Exchange Rate.. , 1 
Cross RATES 
3.73 3.65 3.62 3.62 Pound Sterling 
3.56 3.63 3.62 French Frane 
1.18 1.16 1.15 1.14 Lebanese Pound 
Gold and Foreign Exchange 
CENTRAL BANK 
Gold 
Foreign Exchange 
COMMERCIAL BANKS 
TOTAL 
Related Data from Other Sources 
1.6 1.6 1.6 Net IMF Position 
Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Which: Currency 
Foreign Currency b25 
GOVERNMENT DEPOSITS 
Syrian Pounds... a26 
Foreign Currency. b26 
FOREIGN LIABILITIES 
ACCOUNTS 
Government a28 
Foreigners b28 
Central Bank 
CLAIMS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
CLAIMS BANKS 
Assets Liabilities 
To: Banks 
Private Sector 
Government. 
FOREIGN CURRENCY DEPOSITS 
Government... 
CAPITAL ACCOUNTS 
Commercial Banks 
CasH 
CLAIMS FOREIGNERS 
CLAIMS OFFICIAL ENTITIES 
CLAIMS PRIVATE SECTOR 
Assets = Liabilities Zz 
MONETARY DEPOSITS 
Private Sector 
Government Official Entities 
Foreigners 
QUASI-MONETARY DEPOSITS 
Syrian Pounds 
Foreign Currency b46 
ACCOUNTS 
Government 
Foreign 
CREDIT FROM CENTRAL BANK 


Damascus and the discount the world large security trans- 
ferable sterling vis-a-vis sterling used most trade transactions. 
Annual average exchange rates: 
Syrian pounds Syrian pounds 


per dollars’ per dollars’ Syrian pounds 
Syrian pounds worth of pounds worth of per Lebanese 
per US dollar sterling French frances pound 
1950 3.723 3.29 3.22 1.07 
1961 3.638 3.26 3.25 .97 
1962 3.743 3.41 3.26 1.01 
19538 3.624 3.62 3.37 1.06 
1964.... 3.675 3.53 3.41 1.10 
1955 3.581 3.63 3.61 1.09 
1956 3.559 


aa 
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if 

An 
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INTERNATIONAL FINANCIAL STATISTICS 

1950 1951 1952 1953 1954 1955 1956 195 1958 I II Il Iv 
1953 =100 
102 109 100 105 114 109 115 110 116 116 
International Trade Millions Syrian Pounds 
an wos} 70 318.7 367.1 420.5 528.7 14.5 527.4 571.0 416.4 128.5 119.8 206.5 
134.0 143.0 52.2 143.3 156.1 198.0 58.4 78.3 
45.3 16.9 24.3 26.8 36.8 35.5 31.4 4.2 9.7 5.0 
38.4 59.2 91.0 2.6 60.6 94.9 12.5 15.4 44.4 
d 4.8 33.8 27.5 98.4 8.5 68.6 54.6 3.9 5.0 20.3 25.7 
71 411.4 434.3 440.4 592.8 617.3 630.1 612.3 739.8 119.9 159.0 162.4 171.0 
Millions Dollars 
87.6 98.1 116.0 147.9 148.7 159.7 116.5 35.9 32.7 57.8 
1953 =100 
100 165 104 151 171 140 246 
167 100 106 156 144 194 213 
74c 4 54 100 12 17 90 17 82 104 159 411 
74d 11 91 100 281 19 196 216 42 70 344 410 
75a 123 186 12 100 111 98 93 81 87 82 73 81 

75b 113 135 87 100 112 111 

— 1058 1959 75c 78 85 126 100 85.4 104 104 85 105 90 77 75 


Gold and Foreign Exchange: Two sets data gold and foreign 
exchange are available owing the double classification Syrian mone- 
tary accounts sector and type (see note Monetary Survey, 
below). The type accounts measure foreign assets par rates for the 
Bank and free rates for the Commercial Banks. The sector 
accounts measure claims foreigners, distinct from foreign assets, 
and measure them cost values. data gold and foreign exchange 
holdings are taken from the type accounts and are made converting 
the Centra! Bank holdings the official rate and the Commercial Bank 
holdings the free rate and adding the two parts for the total. The 
difference between the measurement foreign assets and claims 
foreigners arises from Central Bank foreign exchange deposits the 
Banks which, the foreign assets data, appear 
Bank holdings and, the claims foreigners data appear Commercia! 
Bank holdings. Owing the existence broken cross rates, the cal- 
culation the dollar value COMMERCIAL BANK holdings the free 
rate for the dollar may slightly error 

DOLLARS REPORTED are deposits and short-term obligations 
held for Syrian account reported banks the New York 
Reserve District. IMF Syria’s quota (6.5 
million dollars) minus IMF holdings Syrian pounds, i.e., the gold 
subscription plus repurchases subscription account The entries 
represent resources made available IMF and not the sums that 
Syria may draw. The data reported from Syrian sources not include 
the net IMF position. 

Monetary Survey: Syrian monetary data are consolidated into two 
statements, one classifying assets and liabilities economic sector 
and the other classifying assets and liabilities type account 
The liabilities data the two statements are also classified into monetary 
and non-monetary liabilities and into liabilities Syrian pounds and 
foreign currency. Thetwostatements are summarized below December 
1957 (in millions pounds 

Analysis by Economic Sector Analysis by Type of Account 
Gold 52.1 


Monetary Depos te in 


Foreign Currency 84.3 

Revaluation Account 69.8 

Collection Items 45.8 

Time Deposits in Foreign Currency 1.8 

Loans to Foreigners 4.4 

Claime on Foreigners 269.1 Sum 


Loans and Investments 


Government 217.2 
Loans without interest 71.9 
Claims on Government 289.1 Sum 89.1 
Claims on Govt. Enterprises 14.6 
Claims on Private Sector 192.4 Private Sector 441 
Difference for Adjustment Other Aasets 106.7 
Assets = Liabilities 1,095.2 Assete = Liabilities 1,095.2 
Monetary Liabilities ? Monetary Liabilities 758 
In Syrian Pounds 749.9 Currency 166.8 
Private Sector 13.3 Deposits in Syrian pounds 283.1 
Foreigners 
Government 148.¢ 
In Foreign Currency 8.8 Deposits in Foreign Currency 8.8 
Private Sector 8.7 
Foreigners 
Government 
Non-Monetary Liabilities Non-Monetary Liabilities 23 
Private Sector 73.9 Collection Items 16.1 
Poreigners 1h Time Deposits 
Government 9 In Syrian Pounds 57.7 
Adjustment In Foreign Currency 5.1 
Foreign Borrowing 84.3 
Capital and Reserves 86.4 
Profits on Revaluation 17.0 
Other 57 
Adjustment 12.8 


The data are those the sector accounts. The data FOREIGN 
ASSETS represent values cost. Hence they measure the monetary 
effects their purchase sale, including the effects transactions 
broken cross rates, and cannot directly converted into data dollars. 
The effect transactions the Central Bank rates other than the 
official rate measured the type accounts the revaluation entry. 
Owing the complete sectorization the accounts, MONEY defined 
more narrowly than most Liabilities the 
Central Bank and Banks Syrian pounds domestic 
Private Sector. 


The accounts also divide the nonmonetary liabilities the monetary 
system to the domestic sector between those in Syrian currency (mostly 
time deposits) and those in foreign currency. 


Central Bank: The Bank was organized 1955 and the 
beginning 1956 the institutional changes occasioned its organization 
were effected. Before that date the Central Bank accounts represent 
consolidation the Syrian Issue Department the Bank Syria and 
Lebanon, the Exchange Office, and the coin issuing office the Ministry 
Finance. The Central Bank took over the functions all these 
agencies and, addition, the role banker the Government, formerly 
fulfilled the commercial banking section the Bank Syria and 
Lebanon. The deposit account moved from the commer- 
cial banking sector the Central Bank, some the foreign capital 
the Bank Syria and Lebanon became government capital the Central 
Bank, and number asset accounts were transferred. the same 
time the government assumed liability for some the obligations 
official entities and they became claims government. 


Commercial Banks: the banks conducting business Syria (about 
fifteen number) all but two are branches foreign banks. The Com- 
mercial Department the Bank Syria and Lebanon the largest 
bank and held sixty per cent total demand deposits 
the end 1953 well most the deposits the government and 
local authorities. 


Prices: WHOLESALE Beginning 1955 the index computed 
the Directorate Statistics. Prior 1955 the index weighted 
average, made the Bureau des Documentations Syriennes Arabes, 
the five group indexes that were computed, but not combined, the 
Directorate Statistics. Cost The index refers items 
(19 foods) the retail market Damascus, weighted according their 
transaction values 1938. 


International Trade: Most exports are recorded customs 
domestic wholesale prices and are therefore measures the national 
currency receipts exporters. Some exports, however, are recorded 
customs foreign exchange values and converted into Syrian pounds 
the official rate. Both Customs and the Ministry Finance under- 
take adjust the data correct for the use the official rate for those 
exports that are declared foreign currencies. The annual data 
are the adjusted customs data; adjustments the quarterly data for 
past years and the data exports commodity are made pro- 
rating the adjustments; and quarterly data beyond the last year 
are made projecting the same percentage adjustment. The several 
sets data compare follows millions Syrian pounds and all 
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(UAR) Syria 


1958 By Quarters 


Aug Sept Oct Nov 
=100 


116 105 106 110 103 107 106 110 
Millions Syrian Pounds 


132.1 55.5 113.1 113.1< 
53.2 69.8 1.5 > 1.5<« 
1.7 2.7 10.1 
18.8 9.8 10.3 
3.9 9.0 > < 
179.3 153.5 137.1 213.4 213.4< 
Millions Dollars 
% 50.2 42.9 38.3 59.7 >38.3< »59.7< 
19538 =100 
161 
88 88 81 > &1< 
excluding gold): 
Customs Customs Ministry of Finance 
(unadjusted) (adjusted) (adjusted) 
1951 277 319 292 
1962 319 367 337 
1958 372 421 404 
1954 460 52 
1955 459 514 


IMPORTS are declared customs foreign exchange and converted 
into Syrian pounds the official rate through 1956. Data adjusting 
import data correct for che use the official rate are compiled both 
the Customs and the Ministry Finance. The Customs adjustment 
represents estimate the Syrian pound values the effective rate 
each transaction for 1951, extension the same percentage adjust- 
ment through 1953, and detailed calculation transactions each 
currency beginning 1954. The three sets data are follows (all 
millions Syrian pounds and all excluding gold): 


Customs Customs Ministry of Finance 
(unadjusted) (adjusted) (adjusted) 
1951 291 417 411 
1952 308 434 434 
1953 286 410 440 
1964 382 593 587 
1965 393 617 


The IFS data are those the Ministry Finance through 1953 and the 
adjusted customs data beginning 1954 and extending through 1956. 
Beginning 1957, customs data are converted the free rate. 


The data dollars are, for imports, the data recorded official 
rates reconverted the official rate through 1956 and, for exports, the 
adjusted data Syrian pounds converted into dollars the free rate 
for the dollar. Hence the data imports measure the dollar value 
the cross rates used throughout the world, but the data exports under- 
state the dollar value the cross rates used throughout the world insofar 
sales were made for currencies whose cross rates were discount 
the dollar. 


data for the year 1950 are given since data for Syria begin March 
Beginning 1958 data exclude trade with Egypt. 


1958 By Months 


Dec Jan Feb Mar 
Prices 
WHOLESALE 
114 105 106 Cost LIVING..... 

International Trade 

EXPORTS.... 
Cotton 
Wool 
Wheat 
Barley 

IMPORTS 

EXPORTS 

IMPORTS 

VOLUME 
Cotton 
Wool 
Barley d74 

EXPORT PRICES 
Cotton a75 
Wool b75 
Wheat 
Barley 


The price data for major exports are made from Damascus price quota- 
tions reported the wholesale price statistics. Except for wheat 
1954 and 1955, the data agree reasonably with the unit values derivable 
from the value and quantity figures forexports. The unit value wheat 
rises 1954 while the wholesale price quotation The wool quota- 
tions are those for greasy wool. The data value and volume wheat 
exports include wheat flour; they are combined the volume 
index according their 1953 value weights. 


BALANCE PAYMENTS: The data summarize the IMF Yearbook 
statements. The trade entries not agree with the trade data 
because exports are adjusted for unrecorded exports, and imports 
include adjustments for undervaluation. (Jn Millions Dollars): 


1953 1954 1955 1956 1957 


Goods and Services -10.5 -31.1 -34.3 —15.6 2.6 
Exports, fob 119.6 167.5 152.1 155.4 163.0 
Imports, cif 136.2 —197.2 —202.4 —210.4 -186.0 
Nonmonetary gold 8.5 —5.4 —7.0 —4.3 5.1 
Government's receipts from oil 

companies 3.4 2.1 3.0 21.9 9.2 
Other services (net) 11.2 1.9 20.0 21.8 10.8 

Private Donations 2.8 2.8 2.8 2.8 2.8 

Private Capital 5.6 6.2 24.2 —1.4 —4.2 

Official Donations 2.8 1.3 1.1 1.6 1.5 

Official and Bank Capital ~4.1 10.9 -7.9 1.7 6.1 
Long-term capital 

Loans received from Saudi Arabia 4.0 6.0 
Payments for nationalized companies -3.0 1.4 
Short-term capital: 
Net IMF position —1.0 - - 
Other liabilities 3.6 14.2 2.8 7.8 —4.2 
Other foreign assets (increase —) 
Central Bank 15.3 ol 9 13.7 18.2 
Commercial banks 8.5 1.2 —4.9 8.0 2.2 
Monetary gold (increase —) 1 2.2 -2.1 —6.1 
Net Errors and Omissions 3.4 9.9 “4.1 11.0 8.8 
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Thailand 


Exchange Rates 
1950 


INTERNATIONAL FINANCIAL STATISTICS 


1957 «+e By Quarters 


1961 1952 1953 1954 1955 1956 1957 1958 
Baht per Dollars: 
18.11 15.78 19.00) 20.76 20.93 20.67 20.60 20.69 20.71 
20.98 21.89 16.61 
1S} 
Gold and Foreign Exchange Millions Dollars: 
359 273 297 310 328 327 323 321 325 328 
118 114 114 114 113 112 112 112 112 112 112 112 112 
245 239 188 160 185 198 216 215 210 208 212 216 
180 162 133 144 162 154 158 162 
181 168 123 138 148 157 134 167 167 168 
177 165 121 135 145 152 130 163 164 
Monetary Survey Millions Baht: 
2,096 2,946 6,221 6,520 6,147 6,280 6,171 6,280 
114 133 126 112 176 274 454 434 454 
6,219 6,861 8,48 9,104 11,548 12,782 14,088 18,710 14,088 
4,907 4,982 5,488 6,05 6,915 7,305 8,185 7,755 7,697 7,961 8,185 
3,043 3,678 4,016 4,548 5,176 5,421 5,577 5,652 5,529 
406 436 518 652 824 1,048 1,223 1,120 1,228 
VERNMEN 768 841 1,220 1,362 1,407 1,554 1,465 1,362 
166 398 744 409 481 700 810 743 
486 912 678 2,775 2,575 2,639 2,575 
Millions Baht: 
4,484 14,585 4,840 5,172 4,994 5,120 6,172 
1,861 2,742 4,965 6,840 5,854 5,986 6,242 5,864 5,908 
6,490 7,310 110,215 10,968 11,562 11,817 11,886 11,460 11,562 
4,890 5,679 6,827 6,568 7,458 7,415 7,585 
430 488 504 556 519 662 478 544 502 662 
483 647 670 693 768 1,182 1,120 1,872 1,274 1,120 
3,841 4,128 4,087 4,486 4,924 6,015 6,192 6,104 
674 806 1,148 1,448 1,266 1,602 1,811 1,448 
1,488 2,090 2,628 3,178 3,163 3,178 38,168 
166 398 744 229 409 743 1,014 481 700 810 
Deposit Money Banks Millions Baht: 
445 499 612 613 546 582 569 665 493 576 665 
127 148 128 148 187 221 176 197 184 221 
872 877 470 884 444 318 378 358 444 
235 204 256 180 272 298 264 344 
960 1,214 1,887 1,686 1,788 1,981 2,862 2,624 
865 1,108 1,216 1,890 1,684 1,812 2,382 2,180 2,822 2,382 
106 171 246 281 347 112 242 148 182 192 242 
Population: 18.4 millions 1950; 21.5 million 1958. mostly the government, after purchase from local growers baht 


Exchange Rates: Since the unification the exchange system 1955, 
all exchange transactions are conducted single fluctuating rate. 
Throughout the period following World War II, single fluctuating rate 
has applied most imports and some exports, but less favorable rates 
were effect for rice and tin until the system was modified August 
13, 1955 and for rubber until September 15, 1955. 


From January 1955 rice exports have been made mainly private 
traders. Effective August 13, 1955 exchange proceeds are sold wholly 
the free rate; from January August proceeds were sold partly 
the official rate (12.45) and partly the free rate. Effective rates 
varied grade rice and the quotations reported are those 
applicable white rice, per cent broken (the grade accounting 
for about per cent the value rice exports 1954). For other 
grades the applicable rates were 15.86 and 16.39 for March 
and 16.29 and 16.98 for June. Until January 1955 rice was exported 
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prices representing approximately the equivalent 12.45 baht per dollar. 


Exchange proceeds tin exports since August 14, 1955 and rubber 
exports since September 15, 1955 are also sold wholly the free rate. 
Rubber and tin export proceeds had been sold per cent the 12.45 
rate and per cent the fluctuating rate applicable other exports. 
This 20:80 proportion was effect for rubber from June 1947 until 
September 1955 while that for tin was set September 1952 and dis- 
continued August 1955. From December 1949 September 1952 the 
proportion for tin was 40:60; from January 1947 December 1949, 
50:50. import rate 12.55 (for student expenditures abroad and 
for government payments) was effect until January 1956; from 
April 1952 March 1954 there was also rate 16.07. 


Annual averages the market par rate for the dollar and JFS 
conversion factors for gold and foreign exchange and trade statistics, 
baht per dollar: 


1,289 


1987 
1988 
1939 
1940 
1941 Jan /June 


1947 
1948 
1949 Jan-Sept 
1949 Oct-Dec 


Pertod 


End Pertod 
332 329 
112 112 
219 216 
53 56 
167 160 
157 148 
143 
End Period 
8,412 3,255 
6,162 
4,484 
544 
14,445 
5,769 5,374 
1,239 1,322 
1,395 1,427 
858 829 
2,824 
End Period 
5,964 5,785 
11,756 11,487 
7,594 7,239 
525 554 
5,908 5,586 
1,189 
6,379 6,049 
3,168 
858 829 
1,260 
End Period 
554 605 
212 219 
342 386 
378 
4,386 4,484 
>, 466 
2,695 
2,536 2,457 
234 238 


May 81, 1946 


1958 ee B 
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Exchange Rates 


Quarters 


VOLUME XII, NUMBER May 1959 


Aug Sept Oct Nov 


20.85 20.91 20.91 20.91 


327 332 326 335 329 

112 112 112 112 112 

215 220 214 223 216 
162 157 


3,320 3,270 3,381 3,185 


388 501 544 
14,515 14,610 14,871 

8,544 8,355 

5,369 5,224 5,297 

1,355 1,456 

1,266 1,345 1,309 1,382 

1,014 814 851 981 1,034 
2,687 2,671 2,581 


5,096 5,222 5,284 5,088 


2 
1,817 11,457 11,577 11,817 11,725 
7,344 7,433 7,479 7,443 

553 596 589 620 

5,767 5,725 5,807 668 

1,025 1,113 

1,376 1,472 1,576 1,465 

3,163 3,163 3,163 
1,014 814 851 981 1,034 


1,260 1,260 1,260 1,260 1,260 


593 608 621 
200 214 221 231 
392 394 400 


323 345 341 
4,591 4,616 


5,555 5,545 5,578 

2,865 2,896 > 962 2,912 

2,624 2,664 2,736 2,685 
232 226 226 

1,357 1,355 1,456 


IFS Conversion Factors 


Foreign 
Gold Exchange 
1937 2.18 
1948-Aug 1949 9.93 
Sept 1949— Feb 1955 12.50 
Thereafter mostly 20.00; partly 12.60 
Trade 
Exports Imports 
Rice Rubber Tin Total 
1948 9.9 18.0 15.0 13.7 19.9 
1949 10.6 19.5 16.2 13.3 21.4 
1950 12.6 20.3 18.3 16.8 22.2 
1961 12.6 19.7 17.9 16.0 21.5 
1952 12.5 17.6 15.6 14.2 18.6 
1953 12.6 >16.8< 14.1 18.2 
1954 12.5 >19.5< 15.9 21.4 
1955° 16.0 >19.9 19.4 21.6 


< 
*January/August 1955. Beginning Septem 
ber 1955: average months market rates 
For 1937, single rate of 2.28 


1958 By Months 


20.93 20.94 20.97 20.96 Rubber Export Rate 


3,163 3,163 
1,014 1,027 950 


Thailand 


Dec Jan Feb Mar 


Exchange Rates 


RATES 
Rice Export Rate.. 


Tin Export Rate 
Other Buying=Free Rate..... 


SELLING RATES 


21.10 21.10 21.16 21.154 Free Principal Import Rate 


Other Import Rate 
Gold and Foreign Exchange 


327 330 330 BANK THAILAND 
112 112 112 
215 217 217 Foreign Exchange.... 
Other... 


Related Data from Other 


130 131 136 Thailand and Banks 
Monetary Survey 
CLAIMS 
CLAIMS PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Liabilities 
Which: Currency 
GOVERNMENT 
LIABILITIES 
Related Data 
Bank 
5,096 5,162 5,186 FOREIGN ASSETS 
6,242 6,329 6,260 CLAIMS GOVERNMENT 
11,817 12,006 11,960 Assets Liabilities 
LIABILITIES 


To: Deposit Money 
Private Sector 
Government 


Deposits 
EXCHANGE 
CAPITAL ACCOUNTS 
Related Data 
EXCHANGE Foreign Exchange 


6,015 6,289 6,418 In: Currency 
t 


1,260 1,260 1,260 
Deposit Money Banks 


CasH 
Currency 

CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 

Assets Liabilities 

MONETARY LIABILITIES 

To: Private Sector 
Government 


Gold and Foreign Exchange: Beginning July 1955, Bank Thailand 
holdings include those the Exchange Fund. These are assumed 
allin dollars. The dollar component foreign exchange holdings 
the Bank Thailand includes, beginning 1951, some IBRD guaranteed 
dollar bonds issued governments other than the US. 
REPORTED are deposits and short-term obligations held for 
Thailand account, reported all banks the US. Insofar these 
are owing official institutions, they presumably include, approxi- 
mately equal amounts, the data reported from Thai sources. IMF 
the gold subscription. The data reported from Thai sources 
not include the net IMF position. The IMF entries represent resources 
made available IMF and not the sums that Thailand may draw. 


Monetary Survey: consolidation the accounts the Bank 
Thailand and the Deposit Money Banks. 

The ASSETS are very different from those reported 
the data terms dollars, above, and the Bank Thailand 


326 
112 
214 
157 
136 130 137 136 132 128 
6,248 6,167 6,248 
501 
14,610 
5,224 
1,345 
2,671 
5,173 
5,903 
11,577 
7,393 
596 
5,684 
1,113 
1,472 
3,163 
851 
608 
214 
394 
4,591 
5,545 
2,896 
2,664 
232 
2.86 
2.60 
2.85 
9.95 
23.60 9.95 at 
19.87 9.95 
22.26 12.50 
1950 22.22 12.60 
1961 21.60 12.50 ae 
18.65 
18.88 
1954 21.86 12.50 
1956 20.70 
1957 20.68 
1958 20.90 


Thailand 
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Interest and Prices 


7.00 


944 


International Trade 
1,847 
381 434 
4,648 


198.2 
66.4 

20.8 


114 100 
111 100 
100 
102 100 
100 
100 
100 
100 
100 


| 
100 
100 
100 


section, below. Foreign Assets reported the Bank Thailand’s 
balance sheet are valued the official rate exchange. However, 
the Monetary Survey, these data are intended measure the 
domestic monetary effects transactions with foreigners, including the 
effects the exchange system adopted the monetary authorities, 
and represent the net the monetary system’s outpayments and 
receipts baht for foreign exchange purchases and sales. multiple 
currency countries the monetary effect changes foreign holdings 
may shown the balance sheet banks one two ways. 
foreign exchange purchases and sales can recorded assets 
single rate with the profits losses arising from exchange transactions 
recorded this rate shown separate item, the net expenditures 
receipts foreign exchange transactions may reported record- 
ing all purchases and sales the rates which they are made. 
however, the exchange system used obtain part the financing 
requirements the Government (see note Monetary Survey 
Argentina and Indonesia) the monetary payments receipts resi- 
dents arising from the purchase sale exchange will partly reflected 
the Government accounts, and this extent the Foreign Assets 
the Monetary Survey will not provide complete measure the mone- 
tary effects foreign transactions. The data profit exchange 
from which Foreign Assets are calculated are not published the 
balance sheet but have been made available the 
Bank Thailand section, below, the series reported under liabilities. 
Thai government securities denominated in sterling and re-purchased 
in London are included in Foreign Assets since their acquisition, like 
the acquisition foreign assets, indicates favorable balance inter- 
national transactions. They have been excluded from the Gold and 
Foreign Exchange Section they are not claims foreigners. Be- 
ginning July 1955, the absolute amount the series changed 
constant number due changes the Bank Thailand balance 
sheet described below. the sum the com- 
parable entries the sections below, less Bank Thailand Claims 
Banks, Deposit Money Bank Cash, and Profit Exchange. 
See note Foreign Assets above. MONEY comprises the Monetary 
Liabilities the Bank Thailand and the Deposit Money Banks 
the Private Sector. 


ab 


Per Cent 
7.00 7.00 7.00 7.00 


1953 


115 117 121 116 
116 117 122 


Millions Baht 


1,774 1,847 
985 946 929 
421 287 294 407 
112 124 129 166 

2,182 2,116 2,067 2,041 


Millions Dollars 
89.0 


6.3 

99.9 98.4 

=100 
117 
117 
137 118 
112 106 
122 127 
106 119 
197 165 

112 125 117 115 


1953 =100: Indexes 


163 183 184 


comprises the Time and Savings Deposits with the 
Deposit Money Banks. GOVERNMENT include currency hold- 
ings. BANK are monthly totals and averages monthly totals 
debits sight deposits the Private Sector and Foreigners with the 
Deposit Money Banks. (See note Monetary Survey the Nether- 
lands for description bank debits and clearings statistics. 


Bank Thailand: accounts include the treasury coin issued 
Monetary Liabilities, with offsetting entry Claims Government 
FOREIGN ASSETS were revalued March 1955 and from March through 
June 1955 the revaluation profit (2.5 billion baht) included PRoFIT 
EXCHANGE. July 1955, 1.2 billion baht the revaluation profit 
was transferred as capital to the Exchange Fund; 1 billion was used to 
retire Government debt and the remaining billion was assigned 
reserves. The Exchange Fund used its share the distribution 
purchase foreign assets from the Bank Thailand. 


Deposit Money Banks: These are the Commercial Banks, the Govern- 
ment Savings Bank, anc the Bank for Cooperatives. Only statements 
giving principal assets and liabilities, rather than complete balance sheets, 
are available for these banks. these statements assets exceed reported 
liabilities. The difference, which probably accounted for mostly 
accounts for large part the UNCLASSIFIED LIABILITIES re- 
ported the Monetary Survey. 


Interest and Prices: REDISCOUNT RATE the rate which the Bank 
Thailand discounts eligible commercial paper for the commercial 
banks. The Volume discounts ordinarily small. The rate has 
been per cent per annum since February 23, 1945. Prices: The Index 
Wholesale Prices weighted geometric average 108 price relatives 
without distinction imports, exports domestically produced goods 
for domestic use. Foodstuffs and agricultural products have and 
per cent the weights respectively. weights refer April 1938 
March 1939. 


125} 
1074 100 114 117 118 122 
4,610 6,621 6,928 7,540 6,450 
2,703 2,671 1,821 2,867 3,636 2,976 
887 632 857 1,622 1,410 
365 849 422 507 531 254 
5,678 6,021 6,677 7,201 8,431 8,012 
829.4 322.6 283.4 $35.1 334.5 364.6 308.7 102.3 
4: | no | es 216.3 213.7 145.7 148.0 139.1 175.9 142.6 47.8 45.7 44.9 37.4 
60.2 43.9 84.0 73.9 68.2 63.5 13.9 14.2 19.6 
106 
118 
110 
101 123 


= 
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1958 Quarters 
Aug Sept Oct Nov 


Per Cent 
7.00 7.00 7.00 7.00 


118 121 126 
119 129 121 
Millions Baht 
427 
334 
69 
2,114 1,871 
Millions Dollars 


125 
152 ‘ 125 133 
110 111 
129 139 136 
129 135 137 
141 169 144 
111 120 119 
Prices Dollars 
115 105 135 116 
90 94 ‘ 96 95 


The Index Cost Living weighted the 1938 pattern con- 
sumption. The two indexes differ greatly prior 1953 due different 
government price control policy the wholesale and retail markets par- 
ticularly with respect rice and fish. 


International Trade: Owing the discontinuance the multiple 
currency system September 1955, Thai trade statistics involve 
special problems after that date. For explanation data for 
the period prior September 1955 see the December 1955 issue. 


The indexes the Volume Exports and Export Prices (Series 
refer rice, rubber, and tin and are compiled the Bank Thailand. 
They are Fisher indexes, i.e., the geometric average the Laspeyres 
indexes with 1937 weights and Paasche indexes. The weights both 
indexes and the prices the price index are obtained converting 
dollars into baht the free rate. Export Price indexes (Series and 
are IFS calculations combining the prices rice, rubber, and tin 
Laspeyres indexes with 1953 weights. the second quarter 1955 
Series made with dollar prices converted into baht the effective 
rates (see Exchange Rate note). The export price series and are 
based the same dollar prices hence the differences between the 
series baht and the series dollars reflect changes the free dollar 
exchange rate for baht. The export price Series based the baht 
prices the effective rates exchange hence differences between the 
and the series baht reflect changes the ratio the effective rate 
the free rate. 


The value, quantity, and price figures for Tin refer tin concentrates 
exported Thailand. The quantities from which the series are 
calculated differ somewhat from those published the International 
Tin Study Group because the latter are adjusted refer the tin 
contents the concentrates. Insofar sales are tin the 
form concentrates, rather than shipments consignment for sale 
after refining, the data derived from Thai statistics referring concen- 
trates record economic events better than those adjusted pure tin 
content. 


Thailand 


Dec Jan Feb Mar 


Interest and Prices 


WHOLESALE PRICES 
Cost LIvING. 


International Trade 
EXPORTS 
IMPORTS, cif 


EXPORTS 


cif 


& 


Tin 
Export (A).. 
(B) 

Rice.... 

Rubber 

Tin. 


Export Prices (C) 
Rubber 
Tin 


even 


BALANCE PAYMENTS: The trade entries agree with the trade 
data dollars except that exports include coverage adjustments 
and, for 1956 and 1957, valuation adjustments for rice and rubber, and 
imports exclude equipment under foreign aid and, for 1956 and 1957, 
shipments foreign diplomatic missions. (In Millions 


First Half 

1955 1957' 1958! 

Goode and Services 2 26 
Exports, fob 4 178 
Imports, cif $21.7 201 
Nonmonetary gold (net) 7 
Government, n.i.e. (net) 2.8 
Other services (net) 5.§ 


Private Donations 


Private Capital 4 


se & 4 


4 
1 
Official Donations 1 
Official and Bank Capital 1 


Long-term capital 
Loans received 
Official repayments 
Other (mainly assets of the 
Bank of Thailand) 


Short-term capital 
Liabilities 
Sterling balances (increase —) 
US dollar balances (increase —) 
Other foreign assets (increase 
Monetary gold (increase —) 
Net Errors and Omissions " 


Preliminary 


National Income: The national income and GNP (excluding net factor 
income from abroad) were follows (in billions baht): 


1950 1951 1952 1953 1954 1955 1956 
National Income 23.38 24.75 25.89 29.18 28.67 35.46 36.56 
Gross Domestic Product 25.60 27.60 29.09 32.47 32.47 39.99 41.03 


124 123 125 126 127 111 115 
134 124 125 118 120 117 119 

526 461 440 476 504 

269 161 112 236 

101 138 147 111 

585 633 615 658 
16.4 14.6 16.6 15.9 4.8 6.6 7.0 5.3 3.6 
2.5 3.0 3.3 3.3 1.1 1.6 1.0 

105 101 107 

141 142 143 137 

141 140 137 134 

154 165 178 164 

116 118 124 117 

123 132 143 131 

9.3 6 

3.2 2.6 

31.0 35.0 14 

2.4 5.4 6.3 3.4 2 LT 

1.2 

1.4 7.7 

6 19.6 9.8 Cent 

6 1.8 1.7 am 

3 66 ~1.0 


Turkey 


Exchange Rates 


Pa 


Monetary Survey 


2,593 
1,043 
255 
241 
917 
870 


269 


607 584 
667 810 1,040 

283 330 

485 677 

2,133 2,466 

1,578 1,663 

1,138 1,238 

425 

121 

278 

$1 


545 


Deposit Money Banks 
3500 


30} 


1,907 
2,992 
45 1,022 
46 208 
| 47 30 
720 
383 
5.5 million 1957. 

Exchange Rates: Effective August 4, 1958, the previous complex 
exchange system was replaced by a simplified structure of rates consisting 
of a single effective selling rate and three effective buying rates. All 
transactions take place these rates and all other multiple rate prac- 
tices formerly effect have been eliminated. Under the new system the 
effective export rates result from adding premiums 2.10, 2.80, and 

6.20 liras per dollar the par value rate 2.80 liras per dollar. 
The single import rate the par rate plus surcharge 6.20 liras per 
dollar. The application rates follows: 
Rate Use 
Liras per US dollar 
9.00 All imports, exports of wheat, mohair, fish, fruit, nuts and others 
representing about two-fifths of total exports in 1957, and all 
invisible and capital transfers 
Exports of raisins, hazelnuts, and figs (about one 
exports 
Exports of tobacco, chromium, copper, and opium (about three-sevenths 
of 1957 exports) 


» 


seventh of 1957 
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1957 Quarters 


Liras per Dollar: 


2.00 2.80 2.80 


5.18 5.18 
Millions Dollars: 


292 311 315 
144 144 

148 167 

184 


Liras: 
249 56s 26 302 315 569 
7,254 8 , 95% 8,562 8,95 8,953 
2,848 3,946 2,817 
15,905 16,744 15,700 
7,154 7,709 8,352 
2,911 
948 961 
353 3! 388 
348 276 
2,118 2,141 


4,989 3,582 


1,012 


Millions Liras: 

869 

2,217 

379 

2,260 
6,240 
4,414 
3,199 
1,215 
615 
276 
324 
1,043 


Millions Liras: 

603 591 786 

289 337 372 

314 414 

1,139 1,186 

302 3lt 569 

8,208 8,473 

13,944 13,561 

4,381 5: 5,117 

948 961 

353 388 

2,026 2,057 2,054 

1,688 2,356 2,120 2,260 2,356 
Prior August 1958 most exports were made the 2.80 rate, but 
from September 1953, exporters raisins and figs received subsidies 
based on weight that varied according to grade and the foreign exchange 
received payment. Additionally, some minor export commodities 
principally fruits, almonds, rugs, spices, fish) received subsidy payments 
that varied depending upon the commodity exported and whether the 
exchange proceeds were dollars, EPU currencies, bilateral 
account currencies. The premiums paid were follows (in per cent): 


From From From From From 
Sept 1953 Dec 1954 Aug 1955 Sept 1956 July 1957 
Proceeds in 
US dollars 50 e 50-85 
EPU Currencies 40 75 oy ae { 40 78) 


40-100 


Other Currencies 20 


From March 1957 most imports were subject uniform exchange 
tax per cent (20 per cent for crude rubber imports) resulting 


2.82 2.82 2.82 2.82 2.82 2.82 
217 191 213 206 211 230 315 297 239 
160 161 143 148 144 144 144 144 144 144 
eas = 13 28 52 35 62 58 63 71 155 134 86 
21 928 1,110 1,265 1,640 1,865 2,510 
117 173 196 222 
- 23 2,180 2,775 3,676 4,475 5,239 6,172 
P 24 581 672 799 1,643 2,158 2,420 
= 4,100 5,847 8,101 9,452 11,125 
25 2,092 3,027 3,731 4,157 5,228 
Ee! a 901 1,136 1,284 1,327 1,812 
26a 208 392 552 596 666 
26b 8630 80 135 212 258 
MONETARY LIABILITIES (24 26c 231 273 338 250 286 
1,045 1,699 1,825 
1,030 1,852 2,538 2,862 3,179 3,582 
446 576 719 781 954 945 959 900 
574 590 644 
: 31 508 1,157 1,728 1,851 
) 32 273 183 288 224 
1,428 2,382 2,978 3,648 
962 1,474 2,008 2,526 
a 99 136 144 177 200 
379 398 408 549 652 
R395 
769 
596 
212 
,636 
| 40 50, 40, 25 25-50 25-76 
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1958 «++e¢+++++ By Quarters 
Aug Sept Oct Nov 


End Pertod 


2.80 9.00 9.00 9.00 9.00 
3.96 9.00 9.00 9.00 9.00 9.00 


5.18 


End Period 
805 262 275 274 269 275 
144 144 144 144 


161 131 125 131 
150 112 113 


8 ‘ 


—32 
Approximately End Period 
—149 —41 
3,818 3,977) 3,977 
569 666 487 14,536 
9,721 9,712 9,890 
4,379 4,754 4,915 
18,112 18,831 19,228 
9,094 8,981 
2,979 
1,012 1,085 1,071 
418 417 416 
342 344 389 
2,172 2,225 


6,220 


1,104 1,007 1,039 
Last Saturday Period 
854 734 768 
2,218 2,344 2,572 
879 599 690> 5,793 
4,456 4,985 5,331 4,827 
3,824 3,430 
1,232 1,256 1,507 1,397 
467 590 674 
342 844 389 481 472 
298 455 528 241 463 
1,005 857 810 886 826 
110 110 110 110 110 110 


89 92 95 97 ‘ 95 96 96 
End Period 
717 583 854 669 854 774 863 
335 306 537 396 537 348 381 
282 277 317 273 317 426 482 
1,285 1,382 1,310 
569 666 487 11,300 11,340 11,629 
8,842 9,113 9,119 9,119 
15,534 16,140 16,483 16,483 
5,345 5,125 5,071 4,735 5,071 5,044 5,097 
1,012 1,085 1,071 1,071 1,083 1,083 
418 417 416 417 416 416 416 
2,085 2,115 2,141 2,141 
2,086 2,627 2,620 2,592 2,620 2,657 
principal import rate 3.96 liras per dollar. Additional effective 
selling rates ranging from 4.66 6.07 liras per dollar resulted from 
the fact that certain imports designated luxury non-essential goods 
were subject surcharges 25, 50, per cent addition the 
per cent tax. The surcharges luxury non-essential imports (about 
per cent imports 1956) had been effect since September 1953 and 
were intended provide funds finance subsidies paid minor exports. 


Prior the establishment export subsidies and exchange taxes 
September 1953, retention quota system was effect under which 
proceeds minor exports were not required sold the 2.80 rate 
and could used the exporters sold others import luxury 
goods not otherwise permitted. This system was effect from August 
1950. The level premiums such transfers exchange during 


Turkey 


Dec Jan Feb Mar 


Exchange Rates 
9.00 9.00 9.00 9.00 
4.90 PRINCIPAL Export RATEs. 
9.00 9.00 9.00 9.00 
5.60 5.60 5.60 5.60 


Tourist Buying Rate 
9.00 9.00 Selling Rate. 


Gold and Foreign Exchange 
297 CENTRAL BANK 
144 
154 Foreign Exchange 
134 Non-Convertible 


Related Data From Other Sources 


DOLLAR ASSETS REPORTED US, 

Net EPU 


Monetary Survey 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
PRIVATE SECTOR 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONEY 
Which: Currency 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
CLEARINGS 


Central Bank 
FOREIGN ASSETS 
GOVERNMENT 
CLAIMS PRIVATE SECTOR 
BANKS 
7,108 7,258 Asseta Liabilities 
4,827 4,695 LIABILITIES 
3,430 3,400 3,513 Notes 
1,296 1,337 Deposits 
674 641 667 Banks 
481 416 451 Government 
241 238 219 Private Sector 
886 753 760 FOREIGN LIABILITIES 
110 107 108 ACCOUNTS 


Related Data 
TREASURY COIN 


Deposit Money Banks 
Currency 
Central Bank 
FOREIGN ASSETS 
GOVERNMENT 
CLAIMS OFFICIAL ENTITIES 
PRIVATE SECTOR 
Assets = Liabilities 
MONETARY DEPOSITS 
TIME AND SAVINGS 
ACCOUNTS 
CREDIT FROM CENTRAL BANK 


866 900 


5,766 


1951-1953 was: 


Per Cent Premium over Par Rate 


For EPU Currencies For US Dollars 
End of: 


1961, Sept 27-29 
Dec 40-42 

1962, Mar 60 
June 74-76 
Sept 12-78 
Dec 81-82 

1068, Mar.. 110-111 
June 184-136 
Aug 144-146 


Also, until October 1956, exporters of certain secondary exports were 
permitted sell their proceeds separate free market which could 
used nonresidents for authorized capital and other invisible transfers 
(the so-called deblockage system). October 1956 the scope this 
system was enlarged and buying and selling rates were fixed and 
liras per dollar. 


239 


3.96 

5.18 

ee 

8,963 8,815 

3,440 3,255 a 

a26 

416 416 b26 

510 472 481 416 151 

a 

84-86 

79-80 

87-89 

121 “5 
149 


INTERNATIONAL FINANCIAL STATISTICS 


Interest and Prices 


International Trade 
| a 61.0 66.8 61.8 85.2 
- 69.9 77. 65.7 78.6 
10.7 16.5 28.2 
18.3 18.0 8.4 22.3 
f 20.8 10.8 4 7.2 


National Income 


1957 Quarters 


Per Cent 


1958 


6.00 
4.91 


1953 =100 
111 119 142 164 190 157 163 164 173 
109 123 140 168 199 158 166 170 179 
109 115 146 177 208 163 175 182 189 
110 119 136 152 172 142 148 157 160 
Millions Dollars 
313.3 345.2 264.0 94.6 62.4 97.7 
85.7 88.8 93.3 139.7 100.4 41.4 49.2 3.2 46.0 
52.4 15.7 26.3 41.4 19.4 12.1 11.3 12.2 5.8 
67.2 12.1 17.6 2.4 
15.4 19.8 23.3 21.4 15.5 1.8 6.5 5.3 
25.0 13.9 29 .5 14.4 27.6 5.1 8.7 16.7 13.8 
11.1 8.2 15.3 18.5 17.8 3.9 3.0 1.3 oP 
178.3 197.6 107.3 397.1 $15.1 90.5 98.2 101.3 107.0 


1953 =100 


163 


Millions Liras 


NATIONAL INCOME 8,964 10,694 12,424 14,696 14,785 18,041 21,701 
Gross NATIONAL Propuct 9110,384 12,271 4,321 16,821 17,1387 20,559 24,979 
Government Consumption.. 93 1,487 1,528 1,631 1,840 1,983 2,429 
Gross Investment 975 1,801 2,099 2,481 
Private Consumption 7,996 9,737 11,419 18,171 15,671 


See March 1954 issue Financial Statistics for the 
variable premium rates effect for all transactions from November 28, 
1989 September 1946. The conversion factor for trade and for 
gold and foreign exchange 2.80 liras per dollar for the period beginning 
1948. 


Gold and Foreign Exchange: The equivalent gold and foreign 
exchange reported below, valued par. Non-convertible foreign 
exchange holdings comprise mainly balances under payments agreements. 
DOLLAR ASSETS REPORTED are deposits and short-term obliga- 
tions held for Turkish account reported banks the US. Insofar 
these are owing official institutions they presumably include, 
approximately equal amounts, the data reported from Turkish sources 
DOLLAR LIABILITIES REPORTED are short-term dollar liabilities 
Turkey reported banks the US. They comprise mainly 
short-term private official borrowing from banks. The asset and 
liability data are drawn only from the records banks. Since most 
Turkish dollar assets are held with banks, whereas only part 
dollar liabilities banks, the coverage more 
complete for assets than for its liabilities, and the net lines 
and does measure net dollar position. Net IMF 
Turkey’s quota (43 million dollars) minus IMF holdings 
liras, i.e., gold subscription minus net drawings. EPU 


measures credit extended to or received from EPU. I! Beginning Janu- 
ary 1959, the data represent the net bilateral debts to other EPU 
countries arising from the liquidation of the EPU. The IMF entries 


represent resources made available received from IMF and not the 
sums that Turkey may draw. 
Monetary Survey: consolidation the accounts the Central Bank, 
the Deposit Money Banks, and the Treasury coin issue. CLAIMS 
GOVERNMENT include amount equal the Treasury coin issue. 
Assets Liabilities comprises the sum the balance sheet totals 
Central Bank and Deposit Money Banks plus amount equal the 
Treasury coin issue, less Bank Cash and Credit from Central Bank. 
MONEY comprises notes the Central Bank, plus Treasury coin, less 
holdings the Deposit Money Banks, plus Private Sector deposits with 
the Central Bank and Monetary Deposits-with the Deposit Money 
Banks. QUASI-MONEY comprises Time and Savings Deposits with 
Deposit Money Banks. BANK CLEARINGS are monthly toals and aver- 


ages monthly totals clearings the Istanbul, Ankara, and Izmir 
clearing houses See note Monetary Survey the Netherlands for 
description bank debits and clearings 


Central Bank: CLAIMS ON GOVERNMENT include bonds guaranteed by 
the Treasury that represent mainly funds made available official 
entities. May 1955, the Bank cancelled 550 million liras bills 
the Agricultural Products Office, agency largely concerned with wheat. 
million liras this amount has been settled, and the remainder, 496 
million, has been transferred liquidation account which 
reduced out sums otherwise due the Treasury as: (i) its share 
Central Bank profits, and (ii) statutory payments respect un- 
presented and mutilated bank notes. The amount the liquidation 
account is included in J/FS in Claims on the Government. 4 CLAIMS ON 
THE PRIVATE SECTOR and CLAIMS BANKS cannot separated the 
balance sheet entries other than those relating to the Government show 
types assets held the Central Bank rather than the sectors indebted 
it. CLAIMS THE PRIVATE SECTOR are therefore derived sub- 
tracting Claims Banks reported the Deposit Money Banks from 
the total non-government loans. FOREIGN LIABILITIES, which are 
large in relation to Foreign Assets, include credits from EPU, debtor 
balances under payments agreements, and other external borrowing. 


Deposit Money Banks: Their number has varied over the years, but 
included about banks the end 1958. The banks may divided 
into two groups; Commercial Banks which addition their normal 
functions provide some long-term loans, and second group which 
primarily engaged mortgage and other long-term lending while having 
some commercial banking business. The Industrial Development Bank, 
founded 1950 connection with development loan Turkey the 
IBRD has been omitted from the consolidation the banking sector 
has monetary liabilities. Its principal assets and liabilities are 
given the table below (in millions liras): 


1950 1951 1952 1953 1954 1955 1956 1957 

Claims on Private Sector 18 39 67 112 138 145 174 
Assets = Liabilities 20 i 94 136 167 197 221 258 
Credit from Central Bank 2 9 25 28 47 
Bonds and Capital Accounts 13 16 25 25 50 51 5s 55 


See note Development Banks Ecuador for general discussion 
treatment nonbank financial institutions monetary statistics). 


19 
on 
72 67 68 82 100 95 71 
sata | / | 74 94 116 100 100 103 112 : 
/ B 100 99 92 100 113 126 132 134 130 188 135 110 132 
150 } y 76 95 114 101 100 111 131 125 139 158 136 135 133 152 
7 aT Pe | 77 87 105 106 100 102 107 
102 100 104 120 124 132 193 125 128 137 137 
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1958 Quarters 


Per Cent 


6.00 6.00 6.00 6.00 
4.56 4.88 4.78 4.69 
19638 =100 
170 180 198 206 
179 183 209 22: 221 
188 195 219 226 
159 163 174 181 


Millions Dollars 
58.5 30.9 
3 1.3 


4.9 
2.6 
2.9 
100.8 
1953 =100 


89 


161 
169 221 238 22% 228 232 


Interest and Prices: RATE the rate which the Central 
Bank discounts eligible commercial and agricultural paper for the 
Commercial Banks. The volume such discounts usually large. 
Some the government-owned institutions reported amongst the 
Related Institutions borrow from the Central Bank about per cent. 
Changes prior 1950 were last recorded the June 1958 issue. Sub- 
sequent changes the Rate (in per cent per annum) and dates 
establishment were: 


Feb 26, 1951 3.00 June 28, 1955 4.50 June 6, 1956 6.00 


GOVERNMENT BOND YIELD: indication the long-term domestic 
rate interest the yields maturity per cent Treasury Bonds 
issued 1951 and maturing 1972 are quoted. Before 1953 data 
are yields maturity per cent National Defense Bonds 1945 
maturing 1965. Monthly data are end month; quarterly and 
annual data are averages thereof. Prices: The series index 
Wholesale Prices that Conjuncture. includes mainly foodstuffs 
and raw materials weighted the 1938 value imports and domestic 
products for domestic use. The and indexes are those the Chamber 
Commerce. The weights the index include the value exports 
well imports and domestic production for domestic use, and the 
weights the index are limited the value domestic goods for 
domestic use. 


International Trade: Trade values are those the customs returns that 
are compiled and published lira the official rate 2.80 liras per 
dollar. Throughout most the period, however, multiple exchange 
rates have existed that make difficult express trade values 
effective liras. JFS, therefore, the data are published dollars 
only. The import values are those the customers returns adjusted 
include imports military goods under the US-Turkish Aid Program 
during 1950 and 1951 (in millions dollars): 

Imports (Customs Returns) 286 102 
US-Turkish Aid Program 26 5 
Total Imports 312 107 


The Volume and series and Price indexes exports and imports 
are consistent with the customs data. Hence the import indexes 
exclude military aid imports. If, with military aid imports included, 
the import price index remained the same, the 1954 volume index 
imports would about 171 per cent 1948 instead 215. The 
volume indexes and the Series export and import price indexes are 
Laspeyres indexes with 1938 weights. The Series price indexes are 


1958+ By Months 
Aug Sept Oct Nov 


Dec Jan Feb Mar 


Interest and Prices 


6.00 6.00 6.00 


WHOLESALE (A) 
WHOLESALE (B) 
Prices (C) 
Cost LIVING 


International Trade 


EXPORTS 
Tobacco 
Cotton 
Wheat 
Chrome 
Hazelnuts 
Raisins 

cif 


VOLUME EXPORTS 
Tobacco 
Cotton 
VOLUME IMPORTS 
Export Prices (A) 
Tobacco 
Cotton 
Export Prices (B) 
174 Export Prices (C) 
Prices (A) 
Import Prices (B) 
250 Prices (C) 


Paasche indexes. Items included the calculations accounted for about 
per cent exports and per cent imports 1952. The volume 
indexes are adjusted for coverage. 


The series indexes exports and import prices are components 
the Chamber Commerce wholesale price index and measure 
prices export and import goods the domestic market. The series 
indexes move parallel with the unit value indexes excepting 
Beginning 1954 the indexes domestic prices exports and imports 
rise relative the unit values indexes. 


BALANCE PAYMENTS: The data summarize the IMF Yearbook 
statement. Export entries agree with trade data except that the 
1957 figure contains valuation adjustment for exports financed through 
blocked accounts. Import entries exclude military goods under the US- 
Turkish Aid Program and are adjusted fob basis. Millions 
Dollars): 


1953 1954 

Goods and Services R 159 

Exports, fob 496 ‘34 

Imports, fob 121 

Transportation: credit { 

Transportation: debit 

Investment income (net) 

Government, net 

Other (net 


Private Donations 


Private Capital 
Long-term 
Short-term 
Official Donations 
Official and Bank Capital 
Long-term capital 
Official loans and credits received 


Amortization 


Short-term capital 
Net IMF position 
EPU balance 
Other liabilities 
Other foreign assets (increase 
Monetary gold (increase 


Net Errors and Omissions 10.3 


! Private short-term capital includes net errors and omissions. 


National Income: See notes Denmark. 


207 216 62 

189 199 

4.2 7.7 3.0 

1.4 3.3 8 1.3 d 

6.0 12.3 §.5 5.1 5.3 1.9 

58.9 69.3 15.0 14.8 18.9 27.0 23.4 28.2 

203 110 50 > 

2 & 26 &5 23 55 > &85< b : 

135 133 125 134 

81 87 91 96 | 95 95 : b x 

146 171 

145 231 79 ie 

1957 

22.3 30.7 

113.3 304.9 130.8 

137.9 58.4 445.8 

10.0 26.4 23.1 

12.9 52.9 54.4 
7.8 20.3 24.6 

51.8 90.2 64.0 

16.8 

1.0 4.5 3.1 

7.1 8.0 2.8 6.3 14.8 

134.0! 67.7 9.6 4.9 76.8 2 

48.8 27.8 112.6 25.6 99.1 

20.0 6.0 9.0 6.5 a 

20.3 

10.8 &5.0 a2 9 26.9 79.2 

) 47.9 15.9 1.2 1.6 7.5 he 

1 2 eae 

45.3 63.9 71.0 


Union South Africa INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rate 


1950 1951 1952 1953 1954 1955 1956 1957 1958 

Dollars per Pound: 

1957 2.798 2.774 2.790 2.772 2.794 2.798 2.776 2.779 

Gold and Foreign Exchange Millions 
400f 


190 170 176 199 212 224 217 211 234 215 217 
279 197 211 119 217 154 148 105 149 121 


386 382 295 416 366 372 288 317 382 302 288 


Monetary Survey Millions Pounds: 

178.8 135.1 124.3 99.7 143.8 125.8 139.6 105.0 

21a230.3 204.0 234.1 251.4 249.2 227.8 289.6 251.2 254.0 223.8 265.1 251.2 

7.0 7.3 6.7 5.1 9.4 16.7 13.8 12.2 5.4 6.0 13.8 

22 149.1 216.8 203.9 227.0 269.8 314.1 319.1 362.5 348 .9 330.1 327.1 344.7 362.5 

600+ 23 5.0 13.8 22.8 24.6 27.2 27.3 26.4 2.8 38.1 33.8 30.6 33.3 42.8 

> 570.3 577.1 593.9 609.4 695.0 704.6 741.3 775.2 765.0 733 .6 730.2 762.9 775.2 

24 404.8 414.9 411.7 433.6 441.5 424.7 436.0 446.4 434.7 119.9 425.8 440.0 446.4 

26 30.3 18.2 21.0 5.0 25.1 19.1 21.5 7.0 10.0 32.8 3.6 2.8 7.0 

27 «4222.0 26.9 27.5 29.6 32.4 36.4 37.8 43.2 44.4 38.3 40.6 41.6 43.2 

10.3 13.0 16.8 14.2 11.9 16.3 16.7 16.8 16.2 18.4 13.2 16.7 16.8 

738 792 R42 1,014 1,096 1,231 1,313 1,146 1,147 1,804 1,827 

Millions 

30 166.0 136.9 135.0 104.6 147.8 129.0 131.0 102.0 112.2 135.4 125.6 106.8 102.0 

3la 21.5 19.5 27.6 41.7 34.7 37.4 36.7 13.6 50.4 31.7 35.5 63 .6 43.6 

2.2 1.8 1.3 4.2 12.0 7.9 6.6 1.0 

3ic 1.1 WS 8.0 .8 11.4 Re 29.8 13.9 19.5 8.1 4.5 29.8 

- 3id 6.2 ».4 14.5 10.6 6.5 7.3 12.3 7.4 8.7 16.8 Ten §.2 7.4 

170.2 187.8 198.2 194.9 203.8 198.1 199.0 211.9 186.0 198.1 

32 184.7 149.2 163.1 53.5 178.5 176.3 186.8 175.9 179.5 199.2 168.5 170.6 175.9 

85.8 91.8 99.7 105.6 111.2 117.7 120.6 121.4 111.0 114.2 116.6 120.6 

108.2 63.4 71.3 53.8 72.9 65.1 55.3 58.1 88.2 54.3 54.1 

74.6 42.6 47.7 45.2 45.8 45.1 16.8 47.4 47.1 45.8 45.5 47.6 47.4 

29.9 17.6 20.4 4.3 24.4 18.5 20.6 6.2 32.2 3.9 6.2 

1.3 1.5 1.8 1.4 8.7 3.8 2.8 

d 1.5 2.0 1.6 2.5 1.3 1.4 1.6 1.6 Re 1.6 1.6 1.6 

35a 7.2 12.9 14.3 10.4 10.2 8.5 6.8 11.3 4.2 4.2 11.3 

35b 3.3 3.4 3.7 3.8 4.0 4.2 1.6 4.2 4.4 4.4 4.4 

36b 9.5 10.2 11.1 11.7 12.2 12.7 13.0 13.4 13.6 12.9 12.9 18.5 18.4 

37a 70.8 61.1 67.1 67.2 78.3 61.2 66.2 64.8 2.2 54.7 56.8 59.3 64.8 

37b 1.1 1.3 1.6 1.9 2.2 1.8 1.8 1.9 

1.4 1.6 1.9 3.8 22.1 32.7 25.3 28.2 31.2 24.9 27.6 35.2 28.2 

64.1 71.2 73.2 102.6 96.7 94.0 96.3 83.2 86.5 96.7 96.2 
78.9 61.7 68.0 63.8 98.3 83.5 83.4 66.4 77.2 57.9 74.8 86.5 66.4 

16.8 15.8 12.8 30.6 15.8 29.1 17.4 19.8 29.8 15.8 

1.0 4.0 1.6 3.7 4.3 6.0 3.7 

61.6 51.3 56.8 86.4 46.8 36.2 49.0 46.9 

39 6.5 5 7. t.5 21.5 12.8 18.5 6.0 4.5 23.5 

Commercial Banks Millions Pounds: 

175 97.1 60.1 80.5 64.1 79.4 102.8 87.9 100.9 79.8 82.2 95.0 87.9 

14.2 16.8 17.5 18.1 20.2 22.3 25.7 25.7 25.0 16.9 17.0 7.9 25.7 

67.1 42.2 43.1 45.5 44.3 16.4 46.4 46.8 45.4 45.3 47.3 46.4 

15.8 15.8 3.0 7.5 12.8 30.6 15.8 29.1 17.5 19.9 29.8 15.8 

19.1 13.4 7.9 9.2 9.9 8.1 17.8 11.2 8.6 14.8 13.4 17.1 

131.9 113.8 131.2 124.3 117.6 124.8 129.8 128.2 124.8 129.6 129.7 129.8 

6.2 5.6 3.6 3.5 3.0 3.9 3.5 2.6 2.4 3.5 3.9 

209.8 212.6 241.2 274.1 281.6 326.8 309.0 288.4 292.4 

410.8 25.0 438.9 470.7 504.1 548.7 600.6 583.1 529.6 547.5 574.5 600.6 

5.8 5.8 7.6 8.2 8.6 9.9 12.9 10.5 8.9 10.8 8.8 12.9 

12.3 9.2 8.4 6.6 6.0 6.5 6.9 6.4 6.6 6.5 

d 309.9 314.5 108.2 320.0 325.3 306.3 313.6 317.1 305.2 287.5 293.3 307.9 317.1 

39.8 64.7 93.3 137.4 176.5 211.3 211.6 183.6 192.0 205.1 211.3 

2.5 2.8 1.0 3.8 3.5 3.0 4.1 3.2 3.6 3.0 3.0 

| 48 17.9 22.6 22.8 24.6 27.0 30.6 31.6 36.5 37.2 $2.1 33.9 34.8 36.5 
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Aug Sept Oct Nov Dec Jan Feb Mar 


End Period 
2.804 2.791 2.794 2.790 2.789 2.794 2.794 2.802 Exchange Rate 


End Period Gold and Foreign Exchange 
317 229 271 278 317 328 OFFICIAL. 
180 188 201 210 211 


Related Data from Other Sources 


Monetary Survey 


111.8 FOREIGN ASSETS(Net) 
38.1 UNCLASSIFIED ASSETS 
765. Assets Liabilities 
434.7 MONEY 
109.9 Which: Currency 
10.0 GOVERNMENT 
44.4 CAPITAL ACCOUNTS 
16.2 UNCLASSIFIED LIABILITIES 


Related Data 
End Period Reserve Bank 
FOREIGN ASSETS 
CLAIMS LOCAL GOVERNMENTS 
9.9 CLAIMS BANKS NFC 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
MONETARY LIABILITIES 
Notes 
Deposits 
Commercial Banks and NFC 
Government 
Local Governments 
Private Sector 
FOREIGN LIABILITIES a35 
ACCOUNTS b35 
Related Data 
Foreign Exchange.... 


Cawnor 


DS 


9.1 
5.1 
9.4 


a 


b36 
NATIONAL FINANCE CORPORATION 
9.5 5.0 4.0 2.8 Credit from Reserve Bank 
Commercial Banks 
CasH 


Currency 
Reserve Bank 
National Finance Corp. 
FOREIGN ASSETS 
CLAIMS GOVERNMENTS 
CLAIMS LOCAL GOVERNMENTS 
CLAIMS PRIVATE SECTOR 
Assets Liabilities 
DEMAND 
Government 
Local Governments 
Foreigners 
Private Sector 
FIXED AND SAVINGS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS. 
CREDIT FROM RESERVE BANK. 


—— 


mars 


424.5 434.7 416.6 424.5 417.6 421.1 
111.6 109.9 112.6 111.6 
256.1 261.4 265.6 265.4 

3.8 10.0 3.5 3.8 4.2 2.7 

19.4 34.0 33.4 29, 15.0 13.8 

3.2 3.5 3.5 4.7 4.0 
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Union South Africa 


Related Institutions 


1957 «++++++++ By Quarters 


1950 1951 1952 1953 1954 1956 1957 1958 
Millions Pounds 
8.4 10.3 8.3 10.8 12.9 2.4 12.6 5.4 15.1 
20.9 21.5 19.7 23.8 26.2 23.7 28.4 
235.5 262.5 293.6 372.8 416.6 452.8 
287.8 394.6 449.4 494.5 544.4 544.6 
167.9 183.9 208.5 286.7 255.1 279.4 326.4 279.6 291.8 302.6 
99.0 118.5 137.9 156.4 179.0 202.8 224.6 249.2 263.1 224.6 229.8 285.6 
16.2 17.7 19.3 21.9 24.7 27.6 28.7 31.4 27.6 28.3 28.4 28.7 


Interest, Prices, Production Per Cent 

1.00 1.88 1.94 3.00 3.25 3.25 3.63 8.25 8.25 3.26 


1953 


100 101 104 105 107 107 107 106 108 108 

100 101 106 108 110 111 109 108 112 
100 102 105 107 110 114 108 109 112 112 
100 100 102 100 105 107 110 112 112 112 116 112 107 
Millions of Pounds 

17 212.7 276.9 271.8 287.2 821.6 I 369.0 412.2 $52.3 386.1 116.8 112.4 105.9 117.4 

74.7 58.9 65.8 61.8 58.9 67.1 23.3 16.0 21.1 

16.3 17.6 16.9 16.3 13.8 32.0 30.7 10.7 7.8 

23.6 47.6 40.5 42.3 42.2 16.3 2.4 10.9 
62.8 164.6 197.4 214.3 220.1 51.2 55.0 

469.2 418.1 425.4 0.6 555.9 182.5 187.6 140.6 140.0 

1953 =100 

104 100 107 117 116 108 141 

100 111 122 183 148 148 188 143 146 

102 105 102 100 100 100 100 100 100 100 100 100 100 

104 100 101 102 102 103 102 108 108 102 102 
Millions Pounds: Yeara 

196.7 227.0 266.1 288.0 306.7 125.6 65.7 68.2 97.5 

223.3 270.6 297.7 327.0 887.9 413.7 129.8 97.3 107.8 87.6 

40.7 12.4 39.7 30.9 48.8 20.4 45.3 48.4 2.9 82.7 

| 83 16.9 16.7 2.8 1.4 12.8 5.7 10.0 8 -.1 -—1.2 

482 484 499 518 525 559 525 556 588 574 

219 177 205 215 204 217 217 223 254 241 

103 103 101 101 101 102 102 101 

e 116 188 131 127 143 156 147 158 147 168 167 164 

261 290 324 352 416 430 416 416 420 426 


Population: 12.4 million 1950; 14.4 million deposits with banks Government securities. Most the 
Union’s FOREIGN EXCHANGE the form sterling and includes small 
amounts Treasury foreign exchange holdings. COMMERCIAL BANKS’ 


holdings comprise their gold and short-term foreign assets. DOLLARS 


Exchange Rates: The South African pound has been par with the 
ound sterling since 1933. The Reserye Bank buys and sells sterling 


rates fractionally above below the par rate; rates since January 
1952 have been .99875 and 1.00375 South African pounds per pound 
Before 1939 and since 1951, that is, excluding the period when 
the sterling/dollar rate was fixed, South African rates for non-sterling 
have fluctuated parallel with sterling rates for those currencies. 
Annual averages the market par rate for the dollar and /FS 
eonversion factors, in dollars per South African pound: 


IFS Conversion Factors 
Exchange Rates Foret 


Trade Gold Exchange 
1987 918 1987 4.92 8.24 4.97 
1088 862 1948—Sept 1949 4.08 4.07' 4.08' 


Jan /Aug 1089 


628 Thereafter 2.80 2.82 2.80 
Sept 1989-— Sept 19, 1949 


4 
4 
4 
4. 

Bept 19, 1949 —Dec 20, 1951. 2.80 ‘Through November 1949 for gold and 
1962... 2.790 through August 1949 for foreign exchange 
1958 2.808 
1064 2.805 
1955. 2.788 
1856 2.792 
1957 2.788 
1958 2 


Gold and Foreign Exchange: The Union South Africa’s unique 
status arising from its position the large the Sterling 
Area exemplified the relatively large its reserves held 
gold. Sterling Area countries hold official foreign reserves mostly 


REPORTED are deposits and short-term obligations held for the 
Union’s account, reported all banks the US. Insofar these 
are owing official institutions they presumably include approxi- 
mately equal amounts the data reported from Union sources. The data 
from may report some the dollar holdings foreign 
branches South African banks due the Union while these would 
excluded from the data from national sources. The IMF 
the Union’s quota (100 million dollars) minus IMF holdings 
of pounds, i.e., the gold subscription minus net drawings and minus other 
net IMF receipts for interest and administrative accounts. The IMF 
entries represent resources made available received from IMF and 
not the sums that the Union may draw. 


Monetary Survey: consolidation the accounts the Reserve 
Bank, the National Finance Corporation, and the Commercial Banks, 
together with the Treasury’s foreign exchange holdings and coin issue. 
The consolidation does not include the accounts the South African 
Building Societies and other financial institutions (see Related Institu- 
tions below large part the liquid assets held 
quasi-monetary forms with these institutions. other countries, the 
Monetary Survey commonly includes the accounts institutions issuing 
Quasi-Money (e.g., savings banks and the coverage the Mone- 
tary Survey for South Africa this sense narrower than that the 
Surveys for most other countries. Deposits with building societies, 
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Union South Africa 


Aug Sept Oct Nov Dec Jan Feb Mar 
End Period Related Institutions 
14.3 12.6 14.3 14.5 14.6 12.6 14.5 CASH 
578.7 594 29.2 28.4 29.2 29.4 28.4 28.4 CLAIMS GOVERNMENT 
37.0 36.1 37.0 36.6 37.0 37.1 CLAIMS LOCAL GOVERNMENTS 
531.5 534.8 537.4 539.9 541.5 CLAIMS PRIVATE SECTOR 
Assets Liabilities 
319.6 326.4 324.4 327.8 328.3 327.8 TIME SAVINGS 
254.0 258.3 259.5 261.3 263.0 263.1 265.3 BUILDING SHARES 
28.7 31.4 31.4 31.4 31.4 31.4 31.4 31.4 31.4 OTHER CAPITAL RESERVES 
Related Data 
72.3 72.1 70.3 72.1 72.1 71.6 71.0 70.3 74.3 SAvINGs BANK: Deposits 
Per Cent Prices, Production 
4.50 4.60 4.50 4.50 4.50 4.50 4.50 4.50 4.50 4.00 4.00 4.00 Discount 
3.69 3.73 3.69 3.74 3.7 3.69 3.68 3.59 3.53 TREASURY BILL 
3.29 3.42 3.50 3.50 3.50 3.50 3.50 3.50 NFC Deposit 
1963 =100 
102 102 107 111 107 111 113 111 109 109 109 SHARE Industrial 
71 75 79 87 79 80 83 85 92 87 96 95 Gold Mining..... 65 
107 107 107 108 107 108 108 108 107 108 106 Prices: Home and Import Goods 
111 110 111 111 111 112 112 112 110 112 110 Home Goods 4 
113 114 115 115 115 115 115 115 115 115 115 Cost or LIvInNe ; — 
108 112 113 112 113 113 112 112 112 EMPLOYMENT 
Millions Pounds International Trade 
101.4 100.5 90.8 91.7 27.5 33.9 28.9 29.0 29.9 34.3 
15.6 9.1 4.4 13.4 8 re 3.8 4.6 5.0 3.7 4.2 Wool a 
9.1 6.8 7.8 6.9 2.6 3.0 3.0 3.0 1.0 5.3 5.9 Diamonds 
9.1 7.0 9.5 6.5 1.9 2.4 3.5 1.6 1.3 3.2 Re-exports 
156.6 147.4 44.4 40.3 40.4 43.1 35.5 fob 
19638 =100 
141 146 151 153 151 152 155 152 155 151 VOLUME GOLD 
102 102 102 102 102 102 102 102 102 102 102 IMPpoRT PRICRS 7 re 
April Calendar Quarters and Months Government Finance 
2.4 —47.8 —9.6 21.0 —7.5 11.4 7.3 12.5 Dericir (—) SURPLUS 
123.9 57.8 66.7 99.6 28.1 18.5 28.8 28.4 42.4 46.7 37.0 52.9 Revenue 
121.6 104.8 113.9 100.3 37.7 39.5 33.0 31.0 39.4 24.5 63.5 Expenditure 
FINANCING 
—11.5 33.2 43.7 7.5 8.3 20.4 5.8 5.7 19.0 5.4 13.5 8.9 Net Borrowing: Pound 4 81 
17.7 7.4 1.0 9.3 2.7 8.7 1.7 1.3 Foreign 
—8.6 2.5 —1.1 —1.0 1.0 1.1 —1.9 Use Cash Balances 
559 584 621 612 621 621 631 612 602 592 
226 240 262 230 40 262 256 253 230 223 219 Held by: Monetary System :. 8 
Insurance Institutions 
101 Other Financial 
Local Governments 
158 Others.... 
430 438 146 148 146 452 448 448 449 149 INTRAGOVERMENTAL ACCOUNTS 
savings banks, etc.,do not have the monetary attributes commercial setting deduction made from CLAIMS GOVERNMENT, i.e., the 


bank demand deposits, and often useful regard such institutions 
having primary role receiving funds deposit for re-lending, 
rather than banks creating monetary deposits. The main reason for 
usually including their accounts in the Survey is that they are often 
moderate size and difficult separate neatly from the banking system, 
and their inclusion enables the compilation more readily comparable 
set international data. South African data are given different 
treatment mainly because the Building Societies ete. are quite separate 
from the banking system and are large size. (See note Develop- 
ment Banks Ecuador for discussion similar treatment non-bank 
financial institutions.) 


The Government entries shown relate, far possible, the Central 
Government only (but see note Government deposits with Commercial 
Banks, below); Local Government entries include the Provincial, 
well Municipal, Administrations; the South African Railways and 
Harbours and other official entities, such the various agricultural 
control boards, are included the Private Sector entries. The Com- 
mercial Bank data comprise the accounts banking offices the Union 
only (except where stated otherwise). The South African pound also 
used the three adjacent Protectorates and South West Africa. This 
means that the data Money not relate either the Union proper, 
the wider area; and not always clear whether not the term 
Foreign includes residents and bank branches the outlying areas 
well other countries 


FOREIGN ASSETS are the net the Foreign Asset and Liability 
entries below, plus Treasury holdings foreign exchange (reported 
Related Data the Reserve Bank section) respect which off- 


net gold 
marginal transactions 
banks (see note 


similar problem). 


and foreign exchange purchases are treated as 
resulting equal changes its borrowings from 
Exchange Fund Canada for the treatment 

Claims Government also include amount equal 
the Treasury Coin circulation. Assets =Liabilities the sum 
comparable items the sections below, including Treasury Foreign 
Exchange and the coin issue, less Cash the Commercial Banks and 
the National Finance Corporation, Reserve Bank Claims Commercial 
Banks, interbank holdings capital, and all banks’ Foreign Liabilities. 
MONEY comprises notes and coin circulation outside banks the 
Union and adjacent Protectorates, Local Government and Private Sector 
deposits with the Reserve Bank, and Demand Deposits these two 
sectors and Foreigners with Commercial Bank branches the Union 
only (i.e., excluding deposits with branches the Protectorates and 
South West Africa). the Money Foreign Deposits, see 
Netherlands notes. See notes above the quasi- 
monetary liabilities Related Institutions. The data comprise Fixed 
and Savings Deposits with the Commercial Banks, and non-bank deposits 
with the National Finance Corporation. ACCOUNTS exclude 
interbank holdings capital. Related Data: BANK are monthly 
totals, and averages monthly totals, debits Demand Deposits, 
excluding Government. 


Reserve Bank: The data are compiled from the published balance 
sheets and additional data received from the Reserve Bank. Treasury 
Coin held the Bank part CLAIMS order 


Continued back book 
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United Kingdom 


INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


L 1957 1958 1959 | 
Gold and Foreign Exchange 
4000 
9,752 10,016 9,013 10,368 
2,573 3,060 3,419 
5,124 4,808 4,250 4,774 
2,685 1,896 1,946 
918 669 624 683 
106 174 272 
126 160 112 
j 
643 818 709 640 
444 889 560 432 
—69 124 236 
Currency and Deposits 
5.27 5.35 5.87 6.68 5.72 
Assets Banks 
1.82 1.93 1.99 2.11 
6.26 6.19 6.82 6.54 6.74 
5.57 5.67 6.06 
3.46 4.11 4.05 
1.82 1.79 2.01 
2.00 4.00 8.50 3.00 
International Trade 
2,259 2,709 2,729 2,687 2,774 
127 144 105 101 
al 
EXPORT PRICES (74 100 101 


Population: 50.3 million 1950; 51.6 million 1958. 


Exchange Rates: The par value the pound 2.80 dollars. 
The Bank England buy and sell dollars limits per 
cent either side par. Within these effective limits the dollar-sterling 
rates may fluctuate freely response market forces. Market rates 
for most European currencies are based the dollar-sterling rate 
London and the corresponding rate for the dollar the market 
the country concerned. 


December 29, 1958, the United Kingdom, well Austria 
(December 31), Belgium, Denmark, Finland, France, Germany, Italy, 
Luxembourg, Netherlands, Norway and Sweden established nonresident 
convertibility for their respective currencies. The establishment 
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1957 Quarters 


1955 1956 1957 1958 
Dollars per Pound Sterling: 
2.8044 2.7862 2.8100 2.8031 2.7881 2.7919 2.7962 2.8100 
2.8031 2.7850 2.8088 2.8019 2.7869 2.7906 2.7950 2.8088 
2.774 2.7495 2.7920 2.7605 2.7775 2.7785 2.7920 
2.748 2.6175 2.7450 2.8025 2.602 2.620 2.708 2.745 
2.805 2.7923 2.8084 2.796 2.704 2.792 2.797 2.808 
Millions Dollare: 
2,050 1,600 1,926 1,925 1,700 1,600 
2,120 2,273.3 3,069 2,881 1,850 2,278 
10,013 9,575 9,156 9,369 9,758 9,783 9,444 9,156 
3,584 3,587 1 2,472 2,467 3,665 3,665 § 2,486 2,472 
4,477 4,410 5,088 4,502 5,326 5,088 
1,952 1,582 2,038 1,590 1,593 1,632 1,596 
596 540 728 1,042 557 574 773 728 
162 104 134 140 140 
1,168 848 683 795 801 778 694 688 
832 1,480 1,069 1,167 1,233 987 1,480 
550 1,012 1,275 875 929 969 807 1,275 
316 745 966 541 646 725 488 966 
282 205 194 264 180 205 
109 104 109 124 159 159 110 109 
236 329 334 318 —334 
Billions Pounds Sterling: 
5.70 5.76 5.71 5.85 5.36 5.58 5.58 
1.73 1.84 1.93 1.97 1.79 1.85 
3.97 3.92 3.78 3.88 8.57 3.73 3.73 3.78 
2.74 2.88 2.88 2.48 2.74 
Billions Pounds Sterling: 
2.24 2.31 2.44 2.46 2.24 2.30 2.29 2.44 
2.18 2.39 2.41 2.19 2.24 
Billions Pounds Sterling: 
6.44 6.49 6.71 6.97 6.08 6.35 6.36 6.71 
5.77 5.81 5.99 6.28 5.48 5.72 5.72 5.99 
3.79 3.98 3.87 3.85 3.98 
1.98 2.05 2.02 2.40 2.12 2.2 2.11 2.02 
Per Cent 
4.50 5.50 7.00 5.00 5.00 7.00 7.00 
4.93 4.80 4.36 3.91 4.42 6.52 
3.81 4.67 §.15 4.84 4.82 4.78 6.04 
4.98 4.98 4.60 4.82 5.44 
1953 =100 
149 138 145 151 145 156 150 181 
x 101 105 106 99 110 108 104 100 
I 103 107 110 111 110 110 110 111 
106 112 115 119 114 114 116 117 
111 120 126 130 122 126 127 128 
112 113 115 114 115 116 116 115 
105 106 106 104 106 106 105 106 
Millions Pounds Sterling 
3,024 3,318 3,458 3,355 875 881 827 875 
119 146 134 147 
3,881 3,886 4,071 3,780 1,058 1,041 996 981 
1958 =100 
112 119 121 116 122 124 115 122 
113 112 116 116 119 115 116 
101 105 110 109 109 109 111 110 
165 203 145 209 155 116 101 
102 104 106 109 109 105 100 


nonresident convertibility made pounds earned residents outside the 
sterling area freely convertible into gold, dollars, any other currency. 
American, Canadian, Transferable and Registered accounts were uni- 
fied into single type account designated the External Accounts, 

The proceeds from the sale Sterling investments (except investments 
made with prior approval for repatriation) remain non-convertible and 
are credited Blocked Accounts. Blocked accounts may only used 
for the purchase Sterling securities having term five years more, 
for transfer other blocked accounts. Quotations for such transfers 
New York are the rates given for Security Sterling line Egyptian 
Accounts may credited freely with transfers from External Accounts, 
but nearly all debit transactions require the prior approval the 
exchange control authorities. 


VoLUME XII, May 1959 United Kingdom 


Aug Sept Oct Nov Jan Feb Mar 


Pertod 


Exchange Rates 


2.8169 2.8088 2.8075 2.8031 2.8025 2.8075 2.8069 2.8050 2.8031 2.8100 2.8106 2.8169 
2.8156 2.8025 2.8062 2.8019 2.8012 2.8062 2.8056 2.8038 2.8019 2.8088 2.8094 2.8156 
2.7840 2.7910 2.7805 2.7910 2.7925 2.7955 TRANSFERABLE ACCOUNT N.Y. 
2.785 2.775 2.802 2.778 2.775 2.786 2.791 2.802 2.808 2.802 N.Y. 
2.808 2.796 2.797 2.796 2.792 2.797 2.798 2.796 2.796 2.806 2.806 2.810 LONDON GOLD 
End Period Gold and Foreign Exchange 
EXCHANGE 
2,770 3,076 3,120 % 3,069 3,089 3,120 3,174 3,215 % 3,069 3,111 3,156 3,139 Gold & C onve rtible ¢ “urrencies ll 
4,866 4,861 4,768 4,768 4,864 Other Sterling 
1,716 1,812 1,921 2,038 1,921 2,038 
781 857 1,042 980 1,042 OEEC Countries 
118 128 109 134 109 134 Dollar 
789 767 753 795 753 795 Other Countries. 
Related Data from Other 
,292 1,069 1,292 1,069 DOLLAR Assets 
749 736 541 688 736 632 632 541 717 731 Gov’ and Banks. 
241 220 216 194 216 194 
105 134 124 126 134 115 120 124 107 102 Rept 
Approximately End Period Currency and Deposits 
6.26 5.42 5.47 5.85 5.47 5.48 5.51 5.85 5.60 5.43 5.48 
1.87 1.91 1.90 1.97 1.93 1.90 1.90 1.91 1.97 1.88 1.89 1.93 Currency 
3.56 3.88 3.52 3.56 3.58 3.61 3.88 3.72 3.54 3.55 Deposit Money: Other 
2.71 2.82 2.81 2.88 2.80 2.81 2.86 2.89 2.88 2.90 2.39 2.37 Time Other Banks 
Last Wednesday Period Assets the Bank England 
2.82 2.36 2.46 2.85 2.36 2.35 2.38 2.46 2.33 2.35 TOTAL ASSETS. 
2.28 2.31 2.41 2.31 2.35 2.41 2.30 2.32 2.37 Domestic Loans INv.: Gov't 
End Period Assets Other Banks 
6.28 6.52 6.57 6.97 6.44 6.57 6.64 6.69 6.97 6.83 6.56 6.55 
5.66 5.85 5.91 6.28 5.85 5.91 5.98 6.03 6.28 6.15 5.92 5.89 Domestic LOANS 
8.61 8.72 3.87 3.77 3.80 3.77 3.87 3.73 3.44 3.31 Government 
2.04 2.18 2.12 2.40 2.08 2.12 2.20 2.26 2.40 2.41 2.48 2.58 Business and 
Per Cent Interest, Prices, Production 
6.00 5.00 4.50 4.00 4.50 4.5 4.50 4.00 4.00 4.00 4.00 Discount 
6.02 4.92 3.87 3.43 3.81 3.65 3.65 3.47 3.16 3.10 3.30 BILL 
5.38 4.69 4.51 3.98 4.48 4.43 4.33 4.32 4.30 1.26 4.02 1.06 
5.19 4.99 4.90 4.85 4.89 4.87 4.77 4.89 4.89 4.73 4.72 4.82 Long-term b62 
1058 
131 144 157 173 158 1638 168 170 181 178 182 183. SHARE PRICES _.. 63 
100 100 100 100 100 101 Prices: Industrial 
111 111 112 111 111 111 112 112 112 112 Industrial 
118 119 118 120 118 118 119 120 120 120 120 Cost LIVING 
129 129 131 33 181 131 133 133 133 133 134 WAGEs. : Lo} 
115 114 113 114 113 113 113 115 115 114 INDUSTRIAL 
105 104 104 104 104 104 104 104 103 103 EMPLOYMENT ‘ 88 
Millions Pounds Sterling International Trade 
862 811 820 863 271 251 279 304 280 279 261 284 EXports 70 
934 912 945 304 292 Imports, cif 


118 113 114 120 118 110 VOLUME 
109 109 109 108 109 108 108 108 Export Prices 


For description the earlier exchange rate system see issues interest due the and Canadian governments, held suspense 


January 1959 and December 1957. account pending determination that its payment was waived. 
Gold and Foreign Exchange: GOLD holdings are estimated STERLING LIABILITIES: Net holdings Sterling Sterling Area cur- 
the short-term dollar holdings the are subtracted from the esti- rencies overseas banks (including overseas offices banks) and 
mated total the UK’s gold and short-term dollar holdings, both other account holders abroad with banks the (including accepting 
published the Federal Reserve Bulletin. Prior 1956 the data are houses, discount houses, and the offices Commonwealth and foreign 
published that Bulletin. GOLD AND CONVERTIBLE CURRENCIES: banks); British Government securities held for account overseas banks; 
Prior December 1958, Gold, and and Canadian dollars, but from the share aid counterpart funds; funds held with the Crown 
then also including relatively small holdings previously Agents for Oversea Governments and Administrations and Currency 
CONVERTIBLE CURRENCIES. The December 1958 figure for non-con- Boards, excluding Dominion and Sterling securities; and, far 
vertible currency holdings includes certain amount convertible known, British Government securities held other official bodies 
currencies set aside for liquidation the final EPU settlement. The but not those held private individuals firms. Beginning Septem- 


December 1956 and March 1957 data exclude 104 million dollars ber 1957 the data for Ghana and the Federation Malaya are included 


4 
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United Kingdom 


Government Finance 


3000 


1950 


287 379 451 346 

600 


82a 110 321 425 

National Income 

NATIONAL INCOME 10.68 11.69 12.69 13.55 14.51 
Gross NATIONAL PRODUCT 13.26 14.64 15.86 16.92 17.99 
Private Investment 1.20 1.79 1.36 1.64 1.99 
Private Consumption 9.36 10.08 10.59 11.21 11.96 
Government Revenue 4.42 5.26 
Less: Gov't Transfer Payts.. 95 —1.63 1.64 1.75 1.82 1.88 


under LIABILITIES TO OTHER STERLING COUNTRIES, instead of under 
STERLING LIABILITIES COLONIES The liabilities Ghana and 
Malaya were equivalent 1,067, 1,221, 1,151, 1,142, and 1,083 million 


dollars the ends 1954, 1955, 1956, and the second and fourth quarters 
1957.) type holder are available for December 
1945, 1951, and 1957 The 1951 and 1957 distributions (including 


the liabilities to Malaya and Ghana with those to the colonies) are as 

follows (in amounts equivalent to millions of dollars): 

1951 1957 
Official Official 

Countries Holders Others Total Holders Others Total 
UK Colonies 1,968 605 2,573 2,864 689 3,553 
Other Sterling Countries 4,452 356 4,808 3.315 689 4,004 
All Others 1,747 SES 2,635 843 748 1,590 
OEEC Countries 442 476 918 364 358 722 
Dollar Countries 78 28 106 11 87 98 
Other Western Hemisphere 109 60 160 36 60 87 
Others 1,117 8331, 450 431 252 683 
All Countries 8,168 1,848 10,016 7,022 2,125 9,148 


Official Holders comprise Central Banks and Other Monetary Authorities, 
Governments and government agencies including government trading 
agencies (e.g., the Cocoa Marketing Board), and other official funds 
which the most important are Post Office Savings Banks (usually in- 
eluded in IFS among Deposit Money Banks). Most of the JFS Deposit 
Money Banks are included among Other Holders. 


A complete of sterling liat ties by type isr available 
However the liabilities Official Holder the end 1956 (for 
date total figure official holdings has not been published) were 


distributed follows (in per cent 


Deposits 8 
Treasury Bills 32 
Other Government Securities 60 
Not over 5 years 28 
Over 5 but not over 10 years 9 
Over 10 but not over 15 years 14 
Over 15 years 8 
larger proportion the liabilities Other Holders would 
| r balane betw n British bank nd their r 
adeposits or Dalance Drilisn Dani ind the overseas alilatle 


obligations held for United Kingdom account as reported by all US 
bank Data include small amounts of short-term liabilities payable in 
Sterling, and certain deposits and other assets held in trust accounts in 
and previously unreported the banks. The holdings the 
Exchange Equalization Account, included in the totals for Government 
and Banks, presumably include approximately equal the 
dollar components the data reported from except that 
the December 1956 and March 1957 data include the amounts held 
uspense account account interest payments that were later waived. 
LONG-TERM: Government LIABILITIES REPORTED are short- 
term liabilities reported all banks the US. They comprise 
mainly short-term Sterling liabilities, including deposits with banks 
The asset and liability data are drawn only from the records banks. 
Since most UK short-term dollar assets are held with US banks, whereas 
only part of the UK’s dollar liabilities is recorded by US banks, the 
coverage more complete than for its liabilities, and the 


SHORT-TERM are short-term 


unt 


ource 


or UK’s asset 


net lines 17a and does not measure the net dollar position. 
Net IMF the United quota (1,300 million 
dollars) minus IMF holdings Sterling. represents the resources 
made available the IMF the UK, and not measure the 


amount that the may draw from the the sum the 


FINANCIAL STATISTICS 


INTERNATIONAL 


Quarters 


Millions Pounds Sterling: 


6,466 6,977 2,495 1,210 

1,647 1,284 1,636 1,524 

50 50 50 


ce 237 154 453 658 170 322 321 
Millions Sterling: 

24,964 24,942 25,069 27.902 


Billions Pounds Sterling 


15.32 16.60 17.60 
19.15 20.73 21.92 

2.53 2.65 
12.80 13.49 14.14 
5.84 6.19 6.60 
1.96 2.08 2.15 


gold subscription, repurchases on subscription account, drawings of 
terling other countries, and IMF expenditure sterling adminis- 
trative account, minus net drawings the UK, minus IMF receipts 


terling account charges, and minus IMF receipts administrative 

account. NET EPU Cumulative total credit extended 
or received from EPU; includes Ireland. ! Beginning January 1959, the 
data represent the net bilateral debts other EPU countries arising 
from the liquidation of EPU. 


Life Insurance: Data referring domestic and foreign business 
companies established Great Britain are follows: (in millions 
pounds sterling). 


1950 1951 1952 1953 1954 1955 1956 

PREMIUM RECEIPTS 307 341 366 391 422 458 492 
INVESTMENT INCOME 83 92 101 112 126 143 159 
BENEFIT PAYMENTS 181 194 204 213 220 240 271 
Increase in Total Assets 200 198 195 254 311 306 358 
FOREIGN ASSETS 278 290 331 323 334 341 363 
CLAIMS ON GOVERNMENT 819 750 707 703 707 689 653 
CLAIMS ON LOCAL Govy'Ts 386 430 470 536 563 566 699 
CLAIMS ON PRIVATE SECTOR 1,211 1,852 1,483 1,632 1,881 2,133 2,391 
Of Which: Policy Loans 31 35 42 16 49 55 64 
REAL ESTATE 19 222 250 277 299 333 364 
MONEY AND QUASI-MONEY 81 44 101 98 88 95 102 
UNCLASSIFIED ASSETS 170 197 207 214 220 242 285 
Total Aasets 3,136 3,333 3,528 3,782 4,093 4,399 4,757 


Data measuring lendable funds from UK sources alone or lendable 
funds from insurance available to the UK alone are not available. The 
magnitude of domestic business by foreign companies and of business by 
domestic companies indicated the income figures for ordinary life 
for which the are available. ordinary life 
insurance business foreign companies (which excluded) was about 
per cent and foreign business British companies (which 
about 13 per cent of the total UK ordinary life insurance business by 
British companies in 1954. 


gvur 


j 
gure I 


init 


The assets data represent the total balance sheets relating to both 
domestic and foreign business of insurance and reinsurance companies 
established Great Britain other than those whose business wholly 
non-life insurance. Hence the asset data are not consistent with the 
transactions data, which refer life insurance only. The data differ 
from those the Annual Abstract that (a) they exclude the assets 
insurance companies that life insurance business and (b) govern- 
ment-guaranteed securities, which refer mostly to the nationalized 
industries, are included with local government securities in Claims on 
Local Governments instead Claims Government. The Foreign 
Assets entries include holdings foreign government bonds only; other 
claims foreigners are not distinguishable from domestic assets the 
ame category. 

Interest, Prices, Production: BANK RATE the minimum rate 
which the Bank England discount British Government Treasury 
Bills and approved bills exchange make advances members 
the London Discount Market Association against Treasury Bills, British 
Government Securities with less than five years run final maturity, 
and approved bills exchange. These Discount Houses, who tender for 
and Treasury Bills mainly with money borrowed from the banks, 
and from whom the Clearing Banks purchase Treasury Bills suit their 
needs, act intermediaries between the Bank England and the rest 
the monetary system. Although the Bank England lends only 


marginal amounts the Discount Houses (the totals all Discounts 
and Advances 
1950 through 


pound 


hown in the last Bank Return in December in the years 
1958 were 29, 18, 11, 38, 11, 21, and million 


its influence lender last resort important. Changes 


XII, NUMBER May 1959 


United Kingdom 


Aug Sept Oct Nov 
Calendar Years 
708 212 252 26 192 76 2 
2,590 1,390 1,472 515 102 503 
1,742 1,502 1,588 506 558 162 
140 101 136 
200 
500 269 264 120 195 128 
6 6 13 3 i l l 
March Following Year 
25 9 wee oe OO o7 Qo 
27,517 27,792 28,197 27,588 27,792 27,924 27,928 


prior 1950 were last recorded the June 1957 issue. Subsequent 
changes the Rate (in per cent per annum) and dates establishment 
were: 


Nov 8, 1951 2.5* Feb 24, 1955 4.5 May 22, 1958 5.5 
Mar 11, 1952 1.0* Feb 16, 1956 5.5 June 19, 1958 5.0 
Sept 17, 1953 3.5 Feb 7, 1957 5.0 Aug 14, 1958 4.5 
May 13, 1954 4.0 Sept 19, 1957 7.0 Nov 20, 1958 1.0 
Jan 27, 1955 3.5 Mar 20, 1958 6.0 


*A special arrangement existed for advances to the Discount Market against Treasury Bills 
at 44 per cent below this rate. 

The BILL RATE the weighted average discount rates 
91-day Treasury Bills allotted the weekly tender. 
GOVERNMENT BOND YIELD the average yield for each month 
representative security not more than five years and not less than three 
years maturity. Since January 1959 has been for per cent 
security due 1963. GOVERNMENT BOND YIELD the 
yield on a 2!4 per cent undated security. SHARE PRICES are taken from 
the Actuaries’ Investment Index. Monthly data are unweighted geo- 
metric averages of London prices for industrial ordinary shares on the 
last Tuesday each month. Quarterly and annual data are averages 
monthly data; prior 1952, data are end year. 


For some years statistics have been compiled 
the assumption that the concept price level has indenti- 
fiable meaning, but that primary importance measure the 
structure of prices. JFS pages are compiled on different assumptions. 
A measure of the general level of prices is considered to be one of the 
essential instruments evaluating the effectiveness monetary and 
other economic policies, and assessing current economic problems 
The most significant structural relations when considering problems 
inflation, deflation, and balance payments surpluses and deficits are 
thought the relations between import, export, and domestic prices. 
The meaning of changes in the structure of prices is also considered to 
be understandable only in the light of movements (or absence of move- 
ment) in the average level of prices. Hence IFS attempts to include 
measures of domestic wholesale prices for all countries, with the weights 
import and export commodities specified. The presently published 
price indexes the are intended measure the imput and output 
prices large number sectors the and price fora 
large number classes goods. Among the available indexes, 
chooses the indexes prices input and output manufacturing 
industry as the best available approximations to a measure of changes 
in the general level of wholesale prices. Both series have 1954 weights: 

prior to 1955, 1948 weights. 


The index wages refers wage rates all sectors the 
economy. INDUSTRIAL The index includes construction 
and utilities and weighted value added 1954; prior 
1955, 1948 weights. The monthly indexes are adjusted for seasonal 
variations and number working days 


statistics, that is, they are compiled on the ‘‘general trade’’ basis. There 
are two methods of accounting for re-exports in trade data. Under the 
method classification exports include the exports 
domestically produced goods and the re-exports foreign products 
previously imported. Imports include all goods imported whether for 
domestic consumption subsequent re-export. Hence imports goods 
for re-exports are counted components both exports and imports. 
Under the “‘special method classification exports are limited 
exports domestically produced goods plus imported goods previously 
cleared through customs and imports are limited imports goods for 
domestic use. does not use the terms and but 
refers including and ‘‘All when de- 
scribing general trade data, and home produced and 
for home when describing special trade data. 


The UK and the rest of the Sterling Area, some Latin American coun- 
tries and Japan, compile trade data including all exports and imports. 
Most European countries, most Latin American countries, and Canada 
limit exports home produced goods, and imports imports for home 
use. There are only few countries, which the one, where the 


Dec Jan Feb Mar 
Government Finance 
536 927 917 735 
653 502 594 749 Expenditure 
FINANCING 
293 147 338 Net Borrowing: Sterling a82 
Finance from Foreign Aid 


difference between the two systems significant. (Among the countries 
providing data re-exports, only Ceylon, Panama, and the Union 
South Africa re-exports amount more than five per cent total 
exports.) Most the countries that publish data total trade basis 
also provide data re-exports. Hence estimates home produced 
exports and imports for home use, can derived deducting the re- 
export totals from both the export and the import data. However, 
re-exports may lag considerably behind imports and calculations re- 
tained imports individual commodities may become negative because 
of the time lag. The two concepts differ also inasmuch as goods will tend 
to have higher values as re-exports than they had when they were im- 
ported and, therefore, imports for home use computed residuals tend 
smaller than true imports for home use. Such differences are 
mostly negligible trade totals but significant for short period 
totals and serious respect data for trade individual commodities. 


Beginning 1959, the Channel Islands are included the customs area 
of the UK, and trade between the two areas is no longer regarded as 
foreign, but as internal, trade. This change together with the exclusion 
of certain categories of trade, decreases the total ¢ xports and imports by 
approximately one per cent, 


The indexes Trade are Laspeyres indexes with 1954 weights begin- 
ning They are linked 1951 former series 
indexes (see note to Greece 


A series of Laspeyres indexes of volume of trade with the dollar area 
and the sterling area is also available. They are as follows: 


1950 1951 19 


52 1953 11954 1955 1956 1957 

Exports: to the dollar area 85 100 9% 104 132 137 

Imports: from the dollar area 97 100 101 130 
from the sterling area 76 0 RY 100 bs 100 97 OR 


The two sets of indexes do not average the total because trade with the 
dollar and sterling areas does not cover the total trade of UK. In 1954 
trade with the other areas accounted for 37 per cent of both total exports 
and imports 


FREIGHT Freight receipts from abroad exceed per cent 
total commodity export receipts. current time series are available 
for either the volume shipping activities the freight receipts 
ships. The Index Freight Rates refers voyage charter rates 
paid in sterling for vessels of any flag. The index is a weighted average 


of rates over several routes for each of seven commodities (coal, grain, 
sugar, ore, fertilizers, timber, and esparto 


Government Finance: Data are a consolidation of cash accounts of 


the Treasury and its agencies and the National Insurance Fund Net 
Lending mainly nationalized industries; prior 1956 local 
authorities. Net ADVANCES measures Treasury financing 


the Exchange Equalization EEA holds the central gold and 
foreign exchange reserves the Sterling Area; operates with Sterling 
capit: al provic led by the Exchequer that is increased or decreased as 
required. Exchequer issues to or repayments by the EEA do not directly 
reflect changes in the reserves as Finance from Foreign Aid comprises 
domestic government received from releases counterpart fund 
deposits set under the aid program (See Government Finance 
notes for Austria). the deposits counterparts fund ave been 
financed advances from the Bank and ordinarily counter- 
part funds have been released repay these advances after only short 
interval. Hence, the UK, foreign grants have provided domestic 
government finance the time receipt the grant. 
Sterling includes Government securites held the National 
Insurance Fund. Foreign Currency Dest includes write-ups Canadian 
dollar loans at the current rate of exchange. Excepting the March 
figures, the quarterly and monthly debt data are / FS estimates derived 
from Net Borrowing figure 


National Income: See notes to Denmark. The quarterly data on Gr 
Domestic Product as given below, are derived from the Central Statistical 


Office publication Ee ’ Trend lhe Export Surplus as measured 
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1950 


30} 22.82 
7.12 


13a 3.88 
13b 1.84 
1.40 

4.48 


16a 1.61 


a 
na 
o 


| 


Monetary Survey 


22.8 

55.1 

150} 37.3 
17.8 
175.0 
117.0 

a 25.6 

36.4 


115.0 
42.4 
24.9 
47.7 


32 

33 1.4 

49.6 

48.3 

19.9 

b 25.6 

c 

1.8 

28.9 

Commercial Banks 

30/ 40 19.7 

a 2.2 

17.5 

63.7 

| 43 55.1 

20} 146.9 

92.8 

36.4 

3.0 

1957 | 1958 1959 48 1 
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1952 
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21.79 
1.38 
11.16 
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INTERNATIONAL FINANCIAL STATISTICS 


1957 By Quarters 


Billions Dollars: 


2.2 
18.27 
7.94 7.65 
3.44 
2.14 2.24 
7.16 7.19 
4.41 
1.21 1.40 
2.68 2.72 
2.09 2.17 
5.10 5.29 
4.62 4.61 
1.26 1.16 
-19 
-28 
1.65 1.90 


Billions 


22.7 22.8 
84.8 87.6 
13.3 13.5 
95.4 95.6 
62.4 62.1 
33.0 33.4 
219.4 
133.1 
28.2 28.1 
54.2 55.2 

6.1 7.6 

3.7 3.7 
19.2 19.8 
72.9 71.3 
40.8 40.3 
80.7 81.8 


Billions 
9 


22.7 22.8 
28.1 28.4 
1.2 
52.6 52.4 
51.1 51.0 
21.4 21.5 
28.2 28.1 
1.1 1.0 
31.7 
19.5 19.3 
Billions 
21.2 21.3 
2.9 3.0 
18.3 18.8 
56.8 59.2 
13.3 13.5 
95.3 95.5 
187.0 189.9 
106.1 105.9 
54.2 55.2 
5.0 6.6 
3.2 3.4 


22.9 


ofr | 


22. 


ve} 


22.87 22.09 22.86 20.58 
7.66 10.02 13.64 14.62 18.00 
2.20 2.89 3.47 3.52 3.14 3.47 
1.62 1.78 2.44 2.09 2.26 
4.78 .19 7.21 8.22 
1.91 4.88 4.68 4.82 4.66 4.68 
2.26 2.30 4.49 5.46 6.04 5.10 5.42 
8.26 4.11 4.67 5.30 4.68 4.38 
1.48 1.87 1.19 1.04 1.61 1.96 1.98 
22.1 22.9 20. 
184. 194 213 238 215 
124. 128 137 138.9 142 
128. 136 170 183.4 196 203 193 204.9 
26.5 28. 28. 28. 
21.0 21. 20. 20. 
20. 19. 18. 
63. 60. 68. 
102 112 110. 115. 103 
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Sept Oct Nov Dec Jan Feb Mar 


End Period 


Gold and Foreign Exchange 
Class Creditor: 
3.85 Banks 
Other... 
Form Liability: 
Deposits with Fed. Res. Banks alé 
Deposits with Other 
Government 
Other 
Area: 
Latin America..... 
Dollar Countries 
Non-Dollar 
EPU Countries... 
United Kingdom 
Other 
Canada 
Latin America... 
Dollar Countries 
Non-Dollar Countries 
Continental EPU 
United Kingdom 
Other Countries 


Related Data 


Monetary Survey 
GOLD 
CLAIMS ON GOVERNMENT 
CLAIMS LOCAL GOVERNMENTS 
CLAIMS PRIVATE SECTOR 

Businesses 

Consumers 

Financial Assets Liabilities 

MONEY 

Which:Currency 
GOVERNMENT DEPOSITS 
LIABILITIES FOREIGN BANKS 
CAPITAL ACCOUNTS (NET) 
Related Data 
BANK 

New York City 

Other Large Centers 

Other Centers 


Move w 


2.6 
3.1 


Monetary Authorities 
GOLD 
CLAIMS GOVERNMENT 
LOANS BANKS 
FEDERAL RESERVE FLOAT 
Financial Assets = Liabilities 
MONETARY LIABILITIES 
To: Commercial Banks 
Private Sector 
Foreigners 
Government 
In: Currency 
Deposits 
End Period Commercial Banks 
21.4 21.8 
2.9 3.0 Currency 
18.5 18.7 Federal Reserve Banks 
61.0 66.1 CLAIMS GOVERNMENT 
15.8 CLAIMS LOCAL GOVERNMENTS 
95.4 CLAIMS PRIVATE SECTOR 
192.6 201.6 Financial Assets 
104. 106.4 DEMAND DEPOSITS 
59. 61.7 
9.3 GOVERNMENT DEPOSITS 
4.2 LIABILITIES FOREIGN BANKS 
CREDIT FROM FED. BANKS 


on. 


IS 


_ 


oo 


20.93 20.58 21.08 20.74 20.65 20.58 
2.30 2.48 2.57 2.54 2.56 2.58 2.49 2.54 2.42 
13.80 14.16 14.62 14.24 14.51 14.57 14.62 14.70 
8.02 7.93 8.40 8.66 8.42 .40 8.66 8.63 8.66 8.52 re 
3.59 3.65 3.50 3.52 3.61 . 50 3.55 3.57 3.52 3.72 a 
2.20 2.23 2.26 2.44 2.22 26 2.29 2.36 2.44 2.45 " 
7.95 8.47 8.01 8.22 8.40 8.01 8.07 8.12 8.22 8.24 
4.12 3.78 4.58 4.82 4.25 4.58 4.83 4.86 4.82 4.86 
1.47 1.34 1.31 1.31 1.28 1.31 1.36 1.31 1.33 
2.47 2.50 2.40 2.29 2.40 2.41 2.40 2.38 
1.92 1.94 1.72 1.79 1.72 1.83 1.82 1.77 1.74 
5.41 5.20 6.04 5.65 5.73 5.89 6.04 5.86 
1.26 1.06 1.08 1.01 1.08 1.08 
4.66 5.06 5.06 5.30 5.20 5.06 5.28 5.32 5.30 5.38 
1.21 1.00 1.00 1.00 
.44 34 a0 .34 
.08 .08 .08 .08 .08 .08 
89.7 96.6 96 
14.5 15.8 
95.5 97.6 
63.6 
33.2 34.0 34 
281.5. 
131.7 133.8 
28.2 
59.0 61.7 
6.5 10.3 
4.4 4.5 4. 4.3 4.2 4.5 27 Ce 
20.6 21.2 23. 21.9 22.3 22.2 28 oe 
195.8 185.8 212 183.1 239.0 221.9 195.8 223.4 
80.5 86.8 73.9 79.0 70.9 64.8 92.7 86.5 74.3 84.7 
39.5 39.7 39.7 43.5 37.9 40.5 43 38.2 48.7 44.5 39.6 47.5 b me 
79.4 80.4 82.2 89.1 79.3 83.8 80.1 90.9 81.8 91.2 
33 
34 
z 
44 
46 


United States INTERNATIONAL FINANCIAL STATISTICS 


Life Insurance 


1950 1951 1952 1953 1954 1955 1956 1957 1958 I Il Ill IV 
125 Billions Dollars: 
ca alee 50 8.18 9.04 9.88 10.85 11.56 12.55 18.58 
50a 2.10 2.80 2.50 2.70 3.00 3.20 3.30 
50b 3.73 3.98 4.15 4.52 4.95 5.88 5.88 
50c 4.39 4.26 5.10 5.16 5.95 5.95 5.58 1.26 1.17 1.57 
$1 1.5 1.58 1.50 1.41 1.35 1.22 1.24 I 1.26 1.26 1.28 1.29 
§3 1.15 1.15 1.30 1.85 2.04 xf I 2.26 2.20 2.34 2.38 
2.59 2.71 2.91 3.13 3.29 8.58 3.66 3.77 
1.44 1.63 1.90 2.02 2.30 2.58 2.82 2.88 2.98 3.05 3.12 
1.01 1.09 1.15 1.26 1.28 
1957 _1959 64.02 68.28 73 .37 78.53 84.49 90.43 96.01 1 97.07 98.24 100.02 101.31 
Interest, Prices, Production Per Cent 
4f . |} 60 1.75 1.75 1.75 2.00 1.50 2.60 3.00 3.00 2.50 8.00 3.00 3.50 3.00 
61 1.22 1.55 1.77 1.94 95 1.74 2.66 3.26 1.84 8.17 3.16 3.38 3.34 
62a 1.45 2.14 2.42 1.60 2.42 3.18 3.63 2.79 8.40 3.60 3.96 3.55 
62b 2.32 2.57 2.68 2.92 2.80 3.47 3.43 3.26 3.63 3.56 
19538 =100 
100 100 121 170 201 192 198 190 200 202 177 
104 101 100 100 100 104 107 108 106 106 107 107 
100 100 100 102 105 108 104 105 106 106 
66 83 90 94 100 102 106 112 117 120 116 116 117 119 
100 104 107 107 100 109 107 107 103 
100 101 104 105 102 105 105 106 104 
a7010,281 16,041 15,206 15,782 15,114 15,555 19,097 20,862 17,862 5,455 5,477 4,924 5,006 
i A 50} sarast b70 9,999 13,97 13,218 12,271 12,859 14,299 17,340 19,506 16,319 5,107 5,157 4,493 4,750 
af on 718,962 11,071 10,785 10,968 10,295 11,457 12,744 18,141 12,962 3,267 3,235 3,239 3,400 
1958 =100 
112 107 100 106 117 137 149 156 158 137 144 
100 112 114 118 111 113 120 
100} 101 100 100 100 103 107 107 107 107 108 
111 100 103 102 104 105 107 106 105 104 
Government Finance Billions Years Ending 
70f 80—2.21 7.59 06 —65.27 .23 2.70 4.47 2.10 1.52 4.80 8.27 -2.45 —4.44 
ALS 68.01 71.50 71.63 67.84 77.09 82.11 81.89 24.62 24.85 18.65 16.40 
67.96 76.77 71.86 70.54 72.62 80.01 83.41 19.81 21.57 21.10 20.84 
2.92 2.51 1.81 4.37 3.10 5.76 4.16 1.55 
—2.05 1.84 2.30 2.35 4.30 2.05 1.7 2.87 
214.8 214.8 218.6 222.0 228.8 219.8 215.0 220.5 220.9 215.0 219.1 219.8 
23.0 22.9 24.7 25.0 23.6 23.8 23.0 25.4 23.1 23.0 23.3 24.2 
b 65.6 58.4 61.1 58.8 63.6 63.5 57.1 5.8 64.9 58.1 55.8 58.3 59.1 
31.4 27.3 25.8 25.5 24.4 23.5 20.2 19.1 20.7 20.2 20.1 19.6 
9.4 10.4 12.0 13.9 14.7 15.7 16.9 16.9 16.6 16.9 17.2 17.0 
18.4 20.1 18.8 18.7 16.6 18.5 17.1 15.4 13.3 17.7 15.4 15.7 16.5 
67.4 65.4 64.8 66.0 64.8 65.6 67.7 67.8 65.7 68.4 67.8 68.5 66.8 
FEDERAL RESERVES BANKS (84 10.7 11.6 12.8 13.7 14.4 16.2 16.0 15.2 16.4 16.0 15.9 16.5 
37.8 41.0 47.6 50.5 58.5 55.6 55.9 64.2 55.6 55.4 
Billions Dollars: Quarterly Data 
i FIRMS (B4 91 284.6 329.0 347.0 365.4 863.1 397.5 419.2 440.3 437.7 436.3 441.2 445.6 438.9 
92a 4.1 ».4 3 1.4 2.6 3.0 6.5 8.0 6.1 4.9 
92b 6.1 3.9 7.1 6.7 6.3 10.2 1.3 2.9 
195.0 219.8 282.6 288.0 256.9 269.4 284.4 290.6 288.3 287.2 
Population: 151.0 million 1950; 174.0 million 1958 the equivalent the series Short-term Assets the given sepa- 
rately each Country Page. CLAss CREDITOR: OFFICIAL: 
Gold and Foreign Exchange: SHORT-TERM FOREIGN ASSETS AND LIA- Prior June 1957 these data differ from those published sources. 
BILITIES: Short-term claims and short-term liabilities foreigners They include estimate the official holdings included the 
reported banksinthe US. Foreigners include foreign governments data for private holdings (see note Federal Reserve Bulletin table 
and their agencies, and businesses and individuals (including those short-term liabilities foreigners). LIABILITY: GOVERN- 
nationality) domiciled outside the United State The data exclude MENT SECURITIES: For the period 1950 through February 1954 includes 
accounts organizations excepting those the BIS, both the total liabilities the BIS, the which not avail- 
for its own and EPU account that are included the data for Official able. LATIN AMERICA: Countries for which data are not 
holdings. Claims foreigners include deposits, loans, collections eparately available are included Dollar Countries. FOREIGN OWNED 
outatanding, and other items held by banks for their own account or GOVERNMENT BONDS AND NOTES are US official estimates of holdings of 
for customers’ accounts Liabilities foreigners include short-term bonds and notes with original maturites more than one year; the 
obligations the Government, and deposits, collection estimates are based survey selected banks and monthly 
items, and other short-term obligations residents known reports security transaction The data given here are the equivalent 
and reported banks. The short-term liabilities given here are the series Long-term Dollar Assets Reported given 
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Aug Sept Oct Nov 


End 


2.64 2.62 2.69 2.60 2.62 2.64 2.67 
4.07 4.14 4.20 4.11 4.14 4.16 4.18 
3.19 3.28 3.37 3.35 3.36 3.37 3.39 3.42 
4.57 4.64 5.11 4.67 4.70 4.68 4.78 
104.01 105.49 107.42 105.05 105.49 106.05 106.54 
Per Cent 
1.75 2.00 2.50 1.75 2.00 2.00 2.50 
1.71 2.79 1.69 2.48 2.76 
2.07 2.92 3.59 3.54 


178 186 203 224 204 211 218 218 
108 108 108 108 108 108 108 108 
107 108 108 108 108 108 108 108 
119 120 120 123 120 121 121 
101 105 101 102 103 105 
102 101 102 102 102 102 102 102 


Dollars 


4,575 4,175 4,709 1,897 1,862 1,599 1,596 
4,081 4,223 3,811 4,204 1,284 1,240 1,418 1,408 
3,191 3,174 3,089 3,509 955 1,080 1,094 
1068 100 
104 109 100 112 100 114 114 
125 131 119 129 120 116 131 131 
115 116 115 130 108 121 130 22 
107 106 106 106 105 106 106 106 
102 101 100 100 
23.62 23.18 16.62 6.55 7.94 3.60 6.23 
23.75 7.59 8.28 8.03 7.20 
—2.26 2.32 7.08 2.68 4.03 3.00 
—3.75 4.88 1.72 2.04 
217.3 220.5 221.2 228.2 222.6 221.2 225.2 228.4 
23.6 25.4 25.0 26.3 25.3 25.0 25.4 26.2 
59.4 64.9 65.5 67.2 66.4 65.5 66.7 67.7 
19.4 19.1 19.3 19.4 19.4 19.3 19.5 19.4 
17.3 16.9 17.3 17.3 17.0 17.0 17.2 
15.4 13.3 14.3 16.9 14.6 14.3 15.9 16.9 
66.9 65.7 64.8 65.1 65.0 64.8 64.9 64.9 
15.4 15.2 15.3 16.5 14.9 15.3 15.8 16.0 
56.4 55.9 55.6 54.4 56.0 55.6 55.1 54.8 


Seasonally Adjusted Annual Rates 
351.7 


430.4 
3.2 3.4 3.2 
10.2 
50.9 50.7 54.5 61.6 
288.3 291.5 295.9 
—31.7 33.6 —34.2 33.9 


1.5 


some Country Pages. IMF the United States quota 
(2,750 million minus IMF holdings dollars, i.e., the gold 
subscription minus repurchases subserip tion account made 
dollars other plus net drawings its currency, plus net 
expenditures administrative account minus charges paid other 
countries drawings and stand-bys, and minus dollar proceeds from 
the sale gold. 


Monetary Survey: consolidation the accounts the Monetary 
Authorities and the Commercial Banks made from the current mimeo- 
graphed Flow Funds compilations the Board Governors 
the Federal Reserve System rearranged and relabelled fit the 
Monetary Survey structure. Monthly data are taken from standard 
banking sources with estimates for some small components. The coverage 
the monetary survey sector (Monetary Authorities and Commercial 
Banks, but not Savings Banks) and the exclusion non-financial assets 


1958 «+ eee By Months 


United States 


Dec Jan Feb Mar 


Life Insurance 


PREMIUM RECEIPTS 

INVESTMENT INCOME. b50 

BENEFIT 

Increase Total Assets 

7.20 CLAIMS GOVERNMENT. 

2.69 CLAIMS LOCAL 

87.71 CLAIMS PRIVATE SECTOR...... 

Interest, Prices, Production 

2.81 2.84 2.85 BILL RATE.. 
GOVERNMENT BOND YIELD 

3.80 3.90 3.92 3.92 Long-term. 


230 238 235 241 SHARE 
108 109 109 109 PRICES........... 
108 108 108 Cost LIVING................ 
124 124 124 66 
106 107 107 110 INDUSTRIAL 
102 103 103 EMPLOYMENT............. 
International Trade 
1,280 Exports: Including Military Aid. a70 
1,379 1,184 


Excluding Aid 
fob 


VOLUME 


1,160 1,124 


107 Including Military Aid a72 
126 Excluding Military Aid....... b72 
139 VOLUME IMPORTS............ 
107 EXPORT PRICES...... 
Government Finance 

6.79 5.05 10.31 Revenue 
8.52 7.58 8.02 Expenditure 


FINANCING 


Seigniorage 

1.68 1.01 Use Cash Balances 

26.3 25.7 Held by: Federal Reserve Bks.. 

67.9 Commercial Banks. 

19.4 19.7 Other Financial Firms 

17.3 17.7 Local Governments 

16.9 19.1 Corporations. 

65.1 65.7 Individuals. 

16.5 16.5 Others 

54.4 53.5 52.0 52. INTRAGOVERNMENTAL ACCOUNTS 
National Income 

NATIONAL INCOME 

Gross NATIONAL Propuct....... 

Export Surplus 

Gov't Deficit b92 

Private Investment. 

Private Consumption.......... 

Government Revenue..... 

Less: Foreign Aid, 


(primarily values buildings) are consistent with the financial entries for 
the Flow Funds Banking and sector. The 
data, however, have been rearranged report figure for Money 
currency and demand deposits held the Private Sector, Local 
Governments, and foreign businesses and individuals (the Flow Funds 
total reports currency and demand deposits all holders, including the 
Government and foreign governments and banks) and report totals 
for the monetary claims the sectors. The classification 
Claims the Private Sector between businesses and consumers made 
attributing the consumer sector mortgages family dwell- 
ings, consumer credit, and part of security credit. Complete data on 
claims the foreign sector are not available the Flow Funds as- 
counts for banks nor standard banking data. the Monetary 
Survey only the data for gold holdings are reported. The small amount 
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INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


1951 1952 1953 1954 1955 1956 1957 1958 


Pesos per Dollar: 


2.16 3.46 1.90 1.90 1.90 2.16 
4.10 4.10 4.10 4.10 4.10 


2.10 2.10 2.10 2.10 2.10 2.10 2.10 


6.11 6.11 6.11 6.11 6.11 
10.20 3.87 4.14 4.20 4.66 


Millions Dollars: 


Gold and Foreign 


238 291 257 176 203 148 200 189 165 148 
221 207 227 227 216 186 180 180 188 183 183 180 
Monetary Millions Pesos: 
271 840 407 295 208 —106 -63 —99 —106 
259 259 295 877 448 448 478 410 414 448 
999 1,046 1,865 1,548 1,888 2,156 2,694 1,908 2,007 2,076 2,156 
126 142 164 186 200 247 322 450 261 803 859 322 
1,681 1,815 2,081 2,218 2,865 2,659 2,881 3,630 2,720 2,776 2,803 2,881 
580 571 624 698 789 890 876 883 843 944 
a 314 323 353 388 432 452 514 554 705 490 494 474 554 
26a 581 652 686 787 866 907 999 1,074 1,223 1,027 1,056 1,083 
26b 102 107 112 123 130 110 112 
27a 205 249 265 284 310 372 423 840 342 348 872 
178 193 193 226 256 379 630 850 866 420 379 
457 458 495 549 783 802 773 788 772 
Millions Pesos: 
30 710 608 744 829 812 854 1,118 1,183 898 927 937 1,072 1,183 
148 146 205 261 310 337 340 285 293 337 
270 838 873 873 407 490 568 688 781 580 622 655 688 
107 189 197 214 318 212 252 237 214 
556 624 692 786 871 960 1,124 862 883 844 960 
103 126 181 114 184 158 183 182 139 150 158 
387 885 416 447 497 518 569 622 787 551 560 542 622 
102 107 112 123 180 110 112 
862 378 406 451 492 517 634 797 560 567 549 634 
184 218 241 245 269 290 291 327 802 316 295 291 
188 191 207 225 254 262 261 266 270 254 
292 408 468 637 840 812 850 1,046 1,141 
101 108 105 108 128 137 108 108 108 123 
Deposit Money Banks 
117 186 141 118 126 186 
151 180 167 181 211 
42b 504 654 664 762 946 1,044 1,255 
871 969 1,099 1,275 1,439 1,552 1,852 
177 174 190 225 220 229 261 
43b 324 401 476 532 572 634 
184 120 147 203 216 195 264 
44b 109 132 164 181 205 224 
44c 18 2 40 89 107 139 197 
104 109 110 107 


€ Q 
428 501 586 670 719 821 


11.504 1.504 1.504 1.504 1.504 1.71 
2.67 2.67 2.57 2.77 2.77 
933 850 872 898 
928 344 867 894 928 
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End Pertod 


2.16 
1.50- 
4.10 


2.10 


4.11- 
6.11 
5.78 


2.16 
4.10 


2.10 


4.11- 
6.11 
7.06 


End 


180 
—48 


850 


128 
180 


End Pertod 


1,149 
323 
229 
2,519 
993 
161 
669 
116 
677 
315 
253 
1,062 


for Last Month 


179 

378 
1,516 
2,429 


196 
101 
480 
1,598 
2,652 
358 
578 
265 
233 


984 
980 


189 
99 
618 

2,856 
362 
828 
691 
275 
247 


1,001 
998 


1958+ ++ By Months 


Aug Sept Oct 


2.81- 
4.10 


2.10 


4.11- 
6.11 
9.65 


113 
180 
—66 


—58 

453 451 

2,486 2,510 
455 447 
3,387 3,418 
1,040 1,070 
562 595 
1,213 
137 125 
398 402 
608 609 


Nov Dec 


3.46 
2.81- 
4.10 
2.10 


4.11- 
6.11 
10.20 


Uruguay 


Jan 


3.46 
4.10 
2.10 


6.11 
10.05 


Feb 


3.46 
2.81- 
4.10 
2.10 

4.11- 
6.11 


9.25 


Mar 


Exchange Rates 


OTHER Export RATES 


2.10 RATES 


.55 


Gold and Foreign Exchange 
BANK THE REPUBLIC 


Foreign Exchange (Net) 


Related Data from Other Sources 


Uruguayan and Banks. 
Private 
Net IMF 


Monetary Survey 


FOREIGN ASSETS (Net) 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR..... 
UNCLASSIFIED ASSETS. 

Liabilities. 


Which: Currency 

UASI-MONEY 
GOVERNMENT 
CAPITAL ACCOUNTS....... 
UNCLASSIFIED LIABILITIES 


Related Data 


BANK 


Bank the Republic 
FOREIGN ASSETS 
CLAIMS 
CLAIMS OFFICIAL ENTITIES 
CLAIMS 
CLAIMS BANKS 
Assets 
LIABILITIES 
To: Banks.... 
Private Sector... 
Official Entities. 
Government.... 
In: Notes. 
Deposits. 
LIABILITIES 


Deposit Money Banks 
PRIVATE BANKS 


Central Bank 
ASSETS 
CLAIMS GOVERNMENT. 
CLAIMS PRIVATE SECTOR 

Assets Liabilities. 

DEMAND DEPOSITS..... 
TIME AND SAVINGS 
LIABILITIES 
ACCOUNTS... 
CREDIT FROM CENTRAL 


SAVINGS BANK 


CLAIMS GOVERNMENT 

CLAIMS PRIVATE SECTOR 
Assets Liabilities 

TIME AND SAVINGS 


Mortgage Bank 


CLAIMS PRIVATE SECTOR 
CIRCULATION 


4.10 4.10 4.10 4.10 4.10 
180 180 180 180 180 180 
Approximately End Period 
434 436 453 478 450 473 478 438 
2,288 2,846 2,694 2,638 2,694 2,788 
400 439 455 450 448 482 450 468 
1,052 1,048 1,040 1,231 1,023 1,140 1,254 
602 569 562 705 563 640 705 688 
1,158 1,203 1,195 1,217 1,228 1,249 
116 132 137 123 137 116 123 156 
380 398 423 895 406 423 428 
454 543 608 630 586 673 630 651 
1,187 740 898 708 740 736 802 898 996 
318 329 340 327 329 327 345 340 305 
733 781 147 778 781 783 
233 247 318 227 247 272 296 318 337 
2,556 2,228 2,152 2,228 2,256 2,394 2,528 
1,01E 1,003 1,124 992 1,003 1,041 1,124 1,156 
193 188 183 186 188 163 172 183 186 
637 636 787 624 636 672 787 
132 137 123 137 137 125 116 123 156 
665 657 797 656 657 683 728 788 
350 345 327 336 313 368 
256 260 262 259 260 262 263 262 262 
1,044 694 840 641 694 717 795 840 890 
123 123 137 123 123 123 123 137 137 
193 192 189 177 179 193 211 
107 101 100 107 114 
752 561 618 678 726 752 792 
1,896 1,622 1,668 1,737 1,896 1,987 
2,757 2,856 2,958 3,142 
337 412 362 363 387 412 440 
748 846 821 828 835 839 846 871 
485 872 638 691 756 840 872 928 
257 286 272 275 279 283 286 291 
229 318 227 247 272 296 318 
121 122 125 125 124 125 125 125 125 124 
115 116 115 115 116 116 115 115 116 


Uruguay 


INTERNATIONAL FINANCIAL STATISTICS 


Interest and Prices 


| 
5.46 5.69 5.64 5.70 
International Trade 
44.6 40.6 44.2 
28.2 24.9 22.9 18.1 
8.2 25.4 7.7 29.6 
309.6 236.6 193.4 274.4 
152 128 100 127 
106 171 100 107 
115 162 100 100 
148 205 159 100 


2.4 million 1950; 2.6 million 1957. 


Population: 


Exchange Rates: On August 3, 1956 Uruguay introduced a new system 


of multiple exchange rates in which the use of negotiable certificates was 
added the system export and import taxe Sub- 
ntial modifications have been made the tem since its introduc- 
tion. Exports are divided into four basic groups groups prior 
September 11, with rates for each group resulting from 
varying perce +; uge combinations of the certificate rate and the official 
buying rate pesos per ar. The rate listed the principal 
export rate that applying asy wool. The certificate rate (4.10 
peso is listed as the top of the range of export rate The exchange 
proceeds which the exporter must surrender the Centra! Bank are 
determined accordance with official valuation for the commodity 
fixed special committee from time time the case wool and 
wool products these valuations may set much per cent lower 
than the world market For that part the exchange receipts 
ubject the certificate rate the exporter receives negotiable certificate, 
for eight days, which may used for the designated 
goods or sold to importers at the controlled certificate rate. Certificates 
not used the expiration date are redeemable the Central Bank. 
Since introduction the pres the application the basic 
elling rate 2.10 pesos per been reduced from time 
time and, since September 11, 195 applies only imports 
fuels, rub tires and tubes, and certain chemicals and 
hospital Most other goods are imported the certificate rate, 
but classified having low degree essentiality are subject also 
to import surcharee s of .50, 1.50, and 2.00 pesos per US doilar. Prior 
November 11, 1957 and from August 1956, certain other goods 
agricultural achi nery, fertilizers, certain medicines) were imported 
special import rate 3.00 per dollar. The free rate applies 
non-trade transactions. 
For historical summary the tem effect prior 
August 1956 see for September 1956 
Gold and Foreign Exchange: 1 BANK oF THE REPUBLIC: Net Gold 


and Foreign Exchange holdings ad the Bank ing Department, as pub- 
lished the Bank’s Suplemento plus Issue Department 
Gold. The nature the liabilities deducted from the gross assets 
unknown. 1950 liabilities respect forward exchange 
operations are also deducted. FOREIGN EXCHANGE (NET): calculated 
deducting the Banking and Issue Departments’ gold holdings from 
line 10. Related Data: DOLLARS REPORTED are deposits 
and short-term obligations held for Uruguayan account, as reported by 
all banks the US. The data hok Government and Banks pre- 
sumably include amounts approximately equal the dollar asset 
components the net data reported from Uruguayan sources. NET 
IMF the gold subscription. 


idistico, 


Monetary Survey: consolidation accounts the Bank the 
Republic and the Money Banks. The banking function shared 
between a number of different kinds of ins titutions. The Banking 
Department the Bank the Republic has substantial commercial 


256 


Quarters 


1955 1956 195 1958 I II Ill IV 
Per Cent 
5.87 5.87 5.61 5.74 5.56 5.60 5.52 
1953 =100 
122 130 149 189 143 155 159 
Millions Dollars 
183.1 210.7 128.1 57.3 29.4 24.9 16.7 
105.5 125.6 63.9 36.5 15.6 6.0 5.8 
22.2 27.5 8.5 7.4 9.4 
14.6 15.5 10.8 3.5 1.6 2.8 2.9 
4.9 3. 5.8 1.0 2.3 2.5 
37.9 28.6 9.4 5.6 2.2 1.2 4 
226.0 205.8 226.4 58.4 60.0 56.3 51.8 
1953 =100 
39 23 2 2 27 68 73 
501 397 138 32 130 70 26 
104 110 102 104 
7 92 90 90 90 90 87 
business. The Deposit Money Banks comprise wide range institu- 


tions, including Postal Savings Bank. The large Mortgage Bank 
not included the Monetary Survey. FOREIGN ASSETS are the net 
the Foreign Assets and Liability entries below. The basis valuation 
data not known. Purchases exchange are presumably recorded 
cost, but sales are made higher rates; the difference between the 
peso proceeds and arbitrary the exchange sold transferred 
the Government (the data for these transfers are entered line 28). 
Hence the Foreign Assets data the Monetary Survey not measure 
the domestic monetary effects transactions the banking system. 
See note Monetary Survey Thailand for discussion valuation 
problems multiple currency system.) The remaining peso entries 
the Bank’s books may include elements either profit loss 
exchange dealings. The following table shows the changes lines 
Foreign Assets and Claims Government published JFS and 
adjusted show the position the profit exchange transactions 
were recorded the foreign asset accounts the banking system rather 
than transferred the Government, and corresponding amounts 
Government expenditure had been financed borrowing from the banks 
rather than from the exchange profit transfers (data millions pesos): 


1951 1952 1953 1954 1955 1956 1957 
As published in JFS 
Foreign Assets (line 114 112 130 179 
Claims on Government 7 16 57 25 66 5 
line 21) 
As adjusted 
Foreign Assets (line 189 130 177 
Claims on Government R2 55 86 112 63 113 19 
line 21) 
GOVERNMENT: See note Foreign Assets above 


Assets Liabilities: The sum the corresponding entries for the Bank 
the Republic (less Claims Banks and Foreign Liabilities) and the 
Deposit Money Banks (less Cash and Foreign Liabilities). MONEY 
comprises the Monetary Liabilities the Bank the 
the Private Sector and Official Entities, and Private Sector Demand 
Deposits with Deposit Money Banks. 


QUASI-MONEY comprises Time and Savings Deposits with the Bank 
the Republic and Deposit Money Banks. The data are large relation 
Money. This may indicate that some extent Quasi-Money 
Uruguay used for the purposes served Money other countries. 
However the data the Bonds Circulation the Mortgage Bank 
suggest that Uruguayans may choose hold large amounts Quasi- 


Money. As of the end of 1955, about four-fifths of JFS Quasi-Money 
comprised amounts reported Savings Deposits withdrawable 
thirty days notice. Data: FOREIGN EXCHANGE PROFIT: 


Sums transferred the Government representing the excess proceeds 
sales foreign exchange each the periods reported over the 
lower nominal cost the exchange sold. (See note Foreign Assets 
above.) BANK Monthly totals and averages monthly totals 
debits demand deposits business, individuals, foreigners, banks, 
and the Government with the Bank the Republic and Deposit Money 
Banks. (See note Monetary Survey the Netherlands for descrip- 
tion bank debits and clearings statistics.) 
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Uruguay 


Aug Sept Oct Nov 
Per Cent 
5.61 5.63 5.63 5.56 5.56 


=100 
165 171 176 188 174 180 182 188 


Millions Dollars 


44.6 28.7 27.2 7.2 10.6 7.5 14.1 
30.3 12.6 12.1 3.1 5.2 
4.2 4.5 3.9 
3.1 1.2 1.3 5 .4 
1.5 2 -4 
5.0 4.9 1.6 1.9 
22.9 24.0 31.4 10.2 12.6 12.4 15.2 
1968 = 100 
7 2 30 38 32 
2 47 41 19 30 
260 349 279 270 319 
Prices Dollars 
P 108 112 > 112 —— 


Bank the Republic: consolidation the accounts the Issue and 
Banking Departments. The counterpart the currency liabilities the 
Issue Department comprises mainly gold and paper rediscounted for 
banks (included Claims Banks). The Banking Department holds 
some gold and foreign exchange, and also has large commercial banking 
business. The accounts the Bank’s Savings and Discount Office, 
that mainly makes consumer loans, are represented its borrowings from 
the Banking Department that are included Claims the Private 
Sector. FOREIGN ASSETS and FOREIGN LIABILITIES are gross peso 
data reported the Bank’s balance sheet; both are equally overstated 
the inclusion contra accounts relating forward transactions 
foreign exchange; late 1953 these amounted almost half the peso 
data Foreign Assets. 


Deposit Money Banks are the Private Banks and the Postal Savings 
Bank. The Private Banks comprise large domestic commercial banks 
with many branches, several foreign owned banks that operate branches, 
and large number country banks with regional business. The data 
are averages balance sheets that are prepared three times each month, 
that is, intervals about days. The basis valuation 
FOREIGN ASSETS and FOREIGN LIABILITIES not known. 


Mortgage Bank the agency that implements the 
exclusive privilege make loans with the proceeds borrowings 
guaranteed mortgages the property the ultimate recipients 
the credit. The data are not included the Monetary Survey. (See 
note Development Banks Ecuador for discussion treatment 
non-bank financial institutions monetary 


Interest and Prices: GOVERNMENT BOND YIELD: Averages daily 
quotations the current yield 5.0 per cent Conversion Loan 1937 
due 1974. Cost The index unweighted average five 
major groups expenditure. 


International Trade: The trade totals genera! use may identified 
and reconciled follows (illustrative years): 


Exports Imports 

1951 1952 1953 1951 1952 1953 

Customs and DIT total 236.3' 208.9' 269.8' 373.0 257.3 195.2 
Less Gold 1 3 63.4 20.7 1.8 
IFS Total 236.3 208.8 269.5 309.6 236.6 193.4 
Less Paper Money and Coin 3 1 4 
Plus Contraband 14.0 10.0 12.0 17.0 13.0 12.0 
Balance of Payments Total 250.3 218.8 281.6 326.3 249.6 206.0 


'UN Monthly Bulletin of Statistics total; the UN total for imports is the customs total 
leas a gold adjustment smaller than that used by /FS 


vA; 


Dec Jan Feb Mar 


Interest and Prices 
GOVERNMENT BOND YIELD... 


193 Cost LIVING 


International Trade 

Wool.. 
Meat.... 
Linseed Oil 
Wheat 

cif 


Wool.. 
Meat.... 

e 


Hides 
Linseed 
Wheat 


Wool.. 
Meat... 
Hides 
Linseed Oil 
Wheat.... 


Exports include only those re-exports that have previously cleared 
customs imports; imports include direct imports for home use plus 
withdrawals from customs warehouses. The indexes Volume and 
Price Exports and the commodity volume and prices indexes are 
computations, that combine the various components Laspeyres in- 
dexes with 1953 weights. The volume index Wool includes greasy, 
washed, and tops; the price refers the unit value exports greasy. 
The volume index Meat includes frozen and preserved meat many 
kinds, representing about per cent the meat exports; the 
price refers the unit value frozen and preserved beef. The volume 
index Hides includes almost kinds hides; the price refers the 
unit value cattle and sheep hides. The volume index Wheat 
includes wheat and wheat flour; the price refers the unit value wheat 
beginning 1955, and the unit value flour prior 1955. The volume 
index Linseed includes linseed and linseed oil; the price refers the 
unit value linseed oil. 


BALANCE PAYMENTS: The data are summarized from the IMF Year- 
book statement. For reconciliation and balance payment trade 
figures illustrative years see note International Trade. Trade data 
Balance Payments are adjusted include contraband excepting 
1956 and 1957 when contraband included errors and omissions. 
(In Millions Dollars): 

1963 1954 1955 1956 1957 


Goods and Services 70.6 33.3 50.2 1.1 —93.7 
Exports, fob 281.6 262.9 193.6 210.7 128.1 
Imports, cif 206.0 —288.1 —238.4 —205.8 —226.4 
Foreign travel: credit 6.2 6.1 5.8 5.8 16.8 
Foreign travel: debit. 3.9 -6.1 —4.8 
Investment income: credit 2.2 2.3 2.7 2.6 2.6 
Investment income: debit —7.4 7.6 —7.8 —7.3 
Other (net) 3.0 -4.0 1.5 -.8 

Private Donations —2.4 2.3 —2.4 —2.4 —2.4 

Private Capital —8.9 8.5 10.0 20.0 

Official Donations 2 2 3 =) 2 

Official and Bank Capital ~57.6 48.6 723.9 18.1 63.5 

Long-term capital 
Loans 11.2 12.4 1.2 4.4 7.6 
Amortization 3.9 5.7 5.4 —6.2 
Other 6 

Short-term capital 
Net IMF position 3.8 
Payments agreements (net) —~28.8 52.0 23.0 ~88.6 22 
Other liabilities —3.9 1.9 16.8 7 31.0 
Other foreign assets (increase —) 10.8 8.3 26.7 ~7.2 5.2 
Monetary gold (increase —) 21.4 ol 11.6 29.4 7.0 

Net Errors and Omissions —1.9 4.7 16 -.9 32.4 


| 


Venezuela 


INTERNATIONAL FINANCIAL STATISTICS 


Exchange Rates 


Population: 4.9 million 1950; 6.3 million 1958. 


Exchange Rates: Rates 3.09 and 3.05 per dollar apply 
petroleum exports. rate 3.33 applies non-petroleum exports 
(except coffee and cacao under certain price conditions), and 3.35 al) 
imports. The petroleum companies sel! foreign exchange the 
Bank the rate 3.09 the amount the Central sales 
foreign exchange given period; their sales the Central Bank 
excess the sales given period are made the rate 3.05. 


Exporters coffee and cacao are eligible for subsidy arrangements, 
operating through the exchange rate system, that —within certain limits 
assure minimum currency proceeds exporters regard- 
leas world prices. Under these arrangements foreign exchange proceeds 
these products are varying proportions the 3.33 rate and 
rates 4.25 (for unwashed coffee and cacao) and 4.80 (for washed 


1950 1951 1952 1953 1954 
| 
| 
Gold and Foreign Exchange 
378 484 477 476 
11 18 18 17 19 22 
| b 6 4 7 9 
10 
12 86 72 146 222 194 
Monetary Survey 
201,134 1,145 1,345 1,477 
2la 156 154 154 154 154 
888 1,078 1,876 1,747 
2,330 2,716 3,193 
1,647 1,909 2,086 2,170 
818 921 981 
25 165 03 27 371 495 
120 241 263 
27 258 290 #24 366 456 
28 125 100 90 28 128 
127 827 927 1,123 
30 1,132 1,128 1,318 1,433 1,408 
1,240 1,411 1,542 1,584 
1,187 1,37 1,511 1,546 
254 422 435 120 
798 871 1,041 1,121 
Zz 371 316 374 470 425 
168 158 158 
} a 27 30 27 26 22 
Commercial Banks 
a 187 175 227 248 262 
188 205 214 212 184 
42 8 1 _ 1 1 
811 888 1,07 1,376 1,747 
21,212 1,885 2,001 
157 199 269 368 404 
47 ~ 6 10 10 15 


1957 eeeeeeee By Quarters 

per Dollar: 

8.09 3.09 8.09 3.09 3.09 3.09 

3.05 3.05 3.05 3.05 3.05 3.05 3.05 3.05 

8.32 3.33 3.33 3.33 3.33 

8.35 3.35 3.35 3.35 3.35 3.35 

Millions Dollars: 

942 1,446 927 1,825 1,428 1,446 

403 603 720 720 669 669 719 

122 339 258 656 704 726 

26 28 32 43 31 35 32 32 

14 16 19 31 18 22 19 19 

455 835 494 374 781 896 835 

187 704 332 631 767 704 

105 144 170 142 159 152 170 

Bolivares: 
1,595 2,899 4,452 3,269 2, 856 4,036 4,274 
184 184 193 184 184 194 194 
63 118 87 27 86 96 110 
2,048 2,448 3,526 4,105 2,613 2,85 3,098 
171 230 363 460 258 310 359 
5,879 8,620 8,045 5,997 7,494 
2,414 2,756 3,649 4,019 2,868 2,998 3,163 
1,112 1,286 1,342 1,071 1,068 1,100 
669 922 1,501 1,860 1,050 1,152 1,272 
293 1,318 2,350 795 1,134 2,348 
551 661 1,059 671 726 786 
133 222 265 312 280 270 320 


2,707 


1,565 2 858 4,428 3,210 2,804 3,986 4,246 4,428 
63 118 87 27 86 96 110 87 
1,701 3,064 4,630 3,364 2,960 4,212 4,467 4,630 
1,649 2,944 4,524 3,166 2, 894 4,130 4,359 4,524 
467 618 993 1,276 803 848 902 993 
25 28 50 44 22 37 25 50 
1,012 1,181 979 971 991 1,181 
2,301 1,090 2,274 2,441 2,301 
1,154 1,591 1,716 1,257 1,333 1,591 
495 1,652 2,933 1,449 1,637 2,853 3,026 2,933 
16 16 23 30 14 28 37 23 
183 183 183 183 1838 183 183 183 
108 100 105 120 109 105 
Millions 

496 681 818 851 922 1,048 
258 809 446 527 317 342 368 446 
288 872 602 830 501 509 554 602 
84 90 102 141 99 112 102 102 

1 1 10 1 1 11 11 10 
2,048 2,618 2,858 38,098 
2,771 4,975 5,966 8,770 4,061 4,975 
1,418 1,649 1,818 1,968 2,091 2,363 
1,866 1,616 2,633 1,769 1,894 
655 1,807 1,026 1,128 1,250 1,463 

644 838 1,039 655 710 769 838 
coffee) the proportion depending upon the level world prices. Owing 


its high world price coffee has not been eligible for these subsidy rates 
since 1951. 

The 3.09 petroleum rate has been unchanged since 1937, the import 
rate since 1941. Except for small variations the non-petroleum export 
rate also has been stable since 1941. The coffee and cacao rates were 
introduced 1941 and the second petroleum rate 1944. Except for 
minor changes these latter rates, the system and level rates have 
remained unchanged 

Gold and foreign exchange data bolivares are obtained from Central 
and Commercial Bank balance sheets. Central Bank holdings of foreign 
exchange are also reported for 7FS in dollars, and holdings of gold in 
kilograms. Treasury gold (in custody the Central Bank) converted 
dollars rate 3.06 bolivares per dollar, and Commercial Bank 
holdings foreign exchange Trade data are compiled 
dollars, and are converted bolivares for 3.35 per dollar. 


» 99 
0.00. 


Millions 
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Venezuela 


Aug Sept Oct Nov 


End Period 


8.09 8.09 3.09 3.09 
8.05 3.05 3.08 3.05 


End Period 


1,287 1,074 
719 720 
518 


709 
576 
157 


Period 
3,794 3,988 
193 
3,659 
397 
934 97: , 05s 1,000 1,005 
460 2s 3: 31: 2% 435 


2,609 2,683 
End Period 
3,723 3,913 
80 29 
3,883 4,050 
3,781 3,926 
1,157 1,194 


1,633 

7 : 1,566 

1,765 


29 


183 


51 f 
1,039 980 


Gold and Foreign Exchange: CENTRAL BANK: Gold holdings include 
million dollars Treasury holdings 1950 and 1956 through 
September 1957, and 65 million dollars thereafter. Practically all the 
FOREIGN EXCHANGE dollars. DOLLAR ASSETS REPORTED 
are deposits and short-term obligations held for Venezuelan account, 
reported all banks the US. The amounts shown owing Govern- 
ment and Banks are larger than the total reported Foreign Exchange 
Holdings the Central Bank and the Commercial Banks. Data reported 
the probably include amounts held Venezuelan Commercial 
Banks for the account private businesses and individuals Venezuela. 
These are probably reported the Commercial Banks assets held 
custody for others balance sheet item not included the asset 
classification Commercial Banks the calculation their total 
assets since contra item that much larger than the difference 
between the two dollar exchange series). DOLLAR LIABILITIES RE- 
are short-term dollar liabilities Venezuela reported 
all banks the US. They comprise mainly short-term private 


Dec Jan Feb Mar 


Exchange Rates 


PETROLEUM EXPORTS 


OTHER EXPORTS. 
RATE 


Gold and Foreign Exchange 
BANK 
Foreign Exchange............. 
COMMERCIAL BANKS 


Related Data from Other Sources 
Venezuelan and Banks 


Monetary Survey 
FOREIGN ASSET (Net) 
CLAIMS ON GOVERNMENT 
CLAIMS ON STATE BANKS 
CLAIMS PRIVATE 
UNCLASSIFIED ASSETS 
Assets Liabilities 
MONBY......... 

Which: Currency 
QUASI-MONEY 
GOVERNMENT DEPOSITS 4 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Related Data 
BANK CLEARINGS 


Central Bank 
FOREIGN ASSETS 4 
CLAIMs ON STATE BANKS 
Assets = Liabilities 
MONETARY LIABILITIES 
To: Banks 
Petroleum Companies 
Other Private Sector 
Government 
In: Notes 
Deposits 
FOREIGN LIABILITIES 
Related Data 
TREASURY 
which: Commercial Banks 
Private Sector 


Se 


on =< 


Banks 


Currency 

Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS SECTOR 

Liabilities 

CHECKING DEPOSITS 

Private Sector 

Government 
SAVINGS AND TIME 
FOREIGN CURRENCY DEPOSITS 
FOREIGN LIABILITIES 
CAPITAL ACCOUNTS 


official borrowing from banks, dollar drafts Venezuelan residents 
process collection, and other short-term liabilities due collect- 
able banks. The asset and liability data are drawn only from the 
records banks. Since most Venezuelan dollar assets are held with 
banks, whereas only part Venezuela’s dollar liabilities recorded 
banks, the coverage more complete for asseta than 
for its liabilities, and the net lines and does not measure Vene- 
(15 million dollars) minus IMF holdings bolivares, i.e., the gold 
subscription. The data reported this section from Venezuelan sources 
not include the net IMF position. The IMF entries represent resources 
made available IMF and not the sums that Venezuela may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank and Commercial Banks, and the Treasury coin issue. The 
State Banks, which are largely engaged financing agricultural and 
other development, are neither included the consolidation 


3.05 3.05 3.05 8.05 
3.33 3.33 3.33 3.33 
3.35 3.35 3.35 3.35 
1,151 1,074 1,144 1,104 
720 720 720 720 720 720 
431 355 425 385 
740 514 494 580 514 582 542 494 464 410 
591 379 332 450 434 401 332 291 256 
186 125 142 134 125 138 139 142 140 139 
184 184 a2l 
502 460 
8,045 
3,710 4,019 
1,342 
1,176 795 28 > 
1,028 1,059 26 ogy 
495 312 27 ae 
3,278 3,210 3,517 3,278 3,496 3,384 3,210 3,052 30 oe 
15 27 17 15 26 29 27 26 
3,626 3,434 3,639 3,490 3,364 3,173 
3,260 3,166 3,487 3,260 3,498 3,331 3,166 3,020 nee 
1,168 1,276 1,189 1,168 1,089 1,197 1,276 - 
9 99 Or 44 36 
624 624 
1,716 1,572 
1,448 
13 8 34 30 24 34 19 | 30 28 enh ae 
183 188 183 183 183 183 183 183 
104 108 105 120 105 105 107 109 120 
1,119 1,222 1,244 1,356 1,226 1,244 1,148 1,227 1,356 
434 461 461 527 415 461 440 516 527 7 a Be 
685 761 783 830 810 783 703 710 830 
124 126 123 141 126 123 136 135 141 41 eee 
3,878 4,105 3,827 3,925 4,011 4,105 
5,641 5,966 5,641 5,656 5,830 5,966 
2,417 2,597 2,600 2,804 2,548 2,600 2,565 2,642 2,804 
2,265 2,441 2,495 2,337 2,495 2,458 2,485 2,633 
152 156 105 171 206 105 107 157 171 
1,486 1,627 1,627 1,647 1,678 1,807 
40 43 40 P| 40 55 67 51 . 47 Be 
917 954 981 981 987 1,010 1,039 


Venezuela 


INTERNATIONAL FINANCIAL STATISTICS 


Interest, Prices, Production 


- 1950 1951 1952 1953 1954 1955 1956 1957 1958 I 8 | Il IV 
Per Cent 
2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 2.0 
100 100 118 114 116 122 120 
PRICES, HOME GOODS 102 103 100 108 103 101 100 100 101 100 
102 102 101 108 102 100 103 104 103 
102 100 107 122 140 158 148 162 166 156 146 
International Trade Millions 
3000 3,889 4,633 4,842 6,661 6,275 7,090 7,925 2,056 1,972 1,896 
4,372 4,616 6,648 7,286 1,860 1,895 1,799 1,768 
EXPORTS 1,995 2,276 2,628 2,741 3,267 3,786 5,588 1,187 1,302 1,431 1,717 
386 567 469 427 452 771 1,241 266 317 319 
103 100 108 122 139 155 161 163 162 145 
100 108 108 105 103 102 104 106 
Government Finance Millions Bolivares: ending 
2000 236.9 $4.2 149.4 1,727.4 —182.3 1,216.0 149.5 
1,885 2,111.6 2,282.2 2,369.3 2,660.0 2,828.7 3,200.8 5,521.4 4,870.1 778.5 2,128.4 1,481.5 1,013.2 
1,922 2,134.4 2,363.9 2,381.3 2,424.0 2,794.4 3,051.4 3,794.0 5,427.3 907.4 1,332.0 1,160.5 
81 8.0 —7.7 —.3 —9.6 —4.2 —4.5 -3.9 3.6 ~ —3.6 — 
REVENUE 40.7 22.8 79.4 12.3 226. 557.8 182.3 —1,216.0 145.9 147.3 
1958 1959 14.7 14.7 7.0 49.0 39.6 35.3 30.8 26.8 23.6 26.8 26.8 23.2 
National Income Bolivares 
NATIONAL INCOME 9,181 10,317 11,014 12,088 12,876 14,496 16,559 
Gross NATIONAL PRODUCT 91 9,863 11,165 12,480 13,339 14,685 15,754 17,641 20,063 
Export Surplus 283 —323 —208 —203 
Gross Investment 1,665 042 2,691 2,877 3,310 5,573 
Consumption Expenditures 9,135 10,071 10,785 11,583 12,430 12,271 13,013 
the monetary system nor consolidated with the government Commercial Banks: FOREIGN ASSETS comprise gold, foreign notes, and 
government finance statistics. they should considered sight deposits with foreign banks, but exclude loans and advances 
monetary institutions, the data Money and Quasi-Money are under- foreign currencies which form part CLAIMS PRIVATE SECTOR. 
stated the extent their deposit liabilities (about 100 million Assets Liabilities the combined balance sheet total less unpaid capital, 
1953). The data FOREIGN ASSETS measure net expenditures memorandum accounts and interbank items. CHECKING 
from bolivares for the acquisition Gold and Foreign Exchange the PRIVATE SEcTOR include, from March 1958, the deposits State 


bolivar expenditures for foreign exchange purchases less bolivar pro- 
ceeds foreign exchange Consequently, they measure the 
monetary effect purchases and sales foreign assets. Exchange 
transactions have taken place different rates owing both changes 
rates over time and the use multiple rates throughout the period. 
Hence the data reported this section cannot directly reconciled 
with the dollar value foreign assets reported the Gold 
and Foreign Exchange section. (See note Monetary Survey Thai- 
land for discussion valuation problems multiple currency system. 


CLAIMS GOVERNMENT are extremely small because Venezuela has 
practically Government Debt. The series reported here almost 
entirely the counterpart the Treasury coin issue. Assets Liabilities 
the sum the corresponding items the sections below, including 
Treasury Coin, less the Commercial Banks’ Cash, the Central 
holding, and all banks’ Foreign MONEY the sum 
the Monetary Liabilities the Central Bank the Com- 
panies and to Other Private Sector holders, Treasury Coin outside the 
banks, and Private Sector Checking Deposits with the Commercial 
Banks (see below QUASI-MONEY comprises the Savings, Time and 
Foreign Currency Deposits with the Commercial Banks. 
MENT DEPOSITS: see note Central Bank Monetary Liabilities 
Government. Related Data: BANK CLEARINGS are the monthly totals 
and averages monthly totals all checks cleared the Caracas and 
Maracaibo clearing houses. (See note Monetary Survey the 
Netherlands for description bank debits and clearings 


Central Bank: include the Bank’s own holdings 
gold, deposits abroad, and foreign bank acceptances reported the 
balance sheet, less the reported liability arising from the difference 
between the book value foreign assets holdings and cumulated expendi- 
tures and receipts foreign exchange transactions. They also include 
gold held the Bank custody for the Treasury (amounting 
100 million 1950 and 1956 through September 1957, 
and 200 million thereafter). STATE BANKS represent State 
Bank loans rediscounted the Central Bank, plus small amount 
rediscounts for the Commercial Banks. Assets Liabilities the bal- 
ance sheet total less the amount unpaid capital, the liability item 
mentioned above deducted from Froeign Assets, and memorandum 
accounts other than that relating Treasury gold. MONETARY 
LIABILITIES GOVERNMENT include, addition Government de- 
posits, amount equal the Treasury gold the Bank’s custody (see 
above). Related Data: TREASURY COIN includes coin held the Central 
Bank. 


260 


Governments (amounting to 6.3 million bolivares in September 1958). 
GOVERNMENT are the sight deposits and, from January 1958, 
pecial deposits the Central Government. For discussion For- 
EIGN CURRENCY see note Deposit Money Banks 
Salvador. ACCOUNTS exclude unpaid capital. 


Interest, Prices, Production: REDISCOUNT RATE the rate which 
the Central Bank discounts eligible commercial paper for the Com- 
mercial Banks. The volume discounts ordinarily small. The 
rate has been per cent since May 1947. SHARE PRICES are end 
month prices Caracas and Maracaibo. The index Industrial 
Share Prices weighted the average the market value 1938 
and 1942 the shares companies included and adjusted for 
share dividends, rights, and similar actions. The index refers prices 
of shares of the electricity, brewing, textile, sugar, and paper industries, 
with the electricity and brewing shares accounting for and the 
total weight the index. Prices: The Home and Import Goods index 
measures the price foodstuffs, raw materials, and manufactured goods 
weighted sales for use Venezuela 1938. Petroleum included 
the index only the form gasoline and kerosene for domestic use. 
Imports account for approximately per cent the weights. The 
Home Goods index unweighted average the home goods prices 
included the home and import goods index. Tne Cost Living 
index refers Caracas only. The wholesale price and cost living 
indexes are computed the Central Bank. 


International Trade: The data represent the dollar values exports 
and imports converted into bolivares 3.35 per dollar. This consistent 
with the publications the Central Bank. Petroleum exports, primarily 
foreign companies, represent per cent exports. Use the 
rate for the calculation petroleum exports instead the 3.09 petroleum 
rate means that for petroleum, for other commodities other coun- 
tries, the value exports inclusive taxes. mixing rate for coffee 
exports intended stabilize the bolivar price coffee varying the 
proportions coffee proceeds surrendered each two exchange rates 
also effect, but since the rise the dollar price coffee the coffee 
rate has been constant the lower extreme 3.33. similar mixing 
system effect for cocoa, but cocoa exports are very small. Imports 
include imports air. Through 1955 the total including such imports 
was published annually 1956, the amount included for imports 
air based estimate the Central Bank Venezuela. Begin- 
ning 1957 imports air are included the published monthly data. 
Trade totals are adjusted JFS exclude gold. Exports include 


VOLUME XII, NUMBER May 1959 


1958 Quarters 
Aug Sept Oct Nov 


Per Cent 
2.0 2.0 
1953 = 100 
118 112 
101 102 
101 103 105 
143 142 147 
Millions Bolivares 
1,902 1,878 1,901 
1,720 1,710 1,761 
1,275 1,161 1,105 
271 171 113 


1953 
143 140 147 148 
106 107 106 106< 


June $0; Calendar Quarters and Months 
—692.7 133.4 —663.6 

754.3 1,621.2 1,030.1 313. 
1,447.0 1,487.8 1,693.7 496. 


2.4 
692.8 —133.3 664.6 183. 
19.8 20. 


re-exports; imports include direct imports for home use plus entries into 
customs warehouses. PETROLEUM exports are mostly exports crude 
petroleum (81 per cent 1953). The volume index petroleum exports 
Laspeyres index made crude and other petroleum 
value 1953. The petroleum export price made JFS 
Paasche index derived from the value and quantity data. The Import 
Price index unweighted average the import goods prices included 
the home and import price index. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted /FS bolivares the rate 
3.35 per dollar. Except for 1956, export entries for the oil 
companies plus other exports agree essentially with JFS exports. The 
import entries agree reasonably well but the balance payments adds 
estimate contraband. Millions Bolivares): 


1953 1956 1956 


3,236. 
6,000. 
—452 
—47. 
1,872 
~—321 
—66. 


Transactions of Foreign-Owned 

Oll Companies 2,865.9 
Exports of oil, fob? 4,783.8 
Imports, fob —483.1 
Transportation and insurance (net) —31.5 

3 

2 


Investment income: debit 1,380. 
Other services (net) 192 
Capital 169. 
Net errors and omissions 


7 

5 

6 

6 

3 

6 

7 

—3.0 

Other Goods and Services... -2,57 ~—3,069.3 
Exports, fob 9 
Imports, fob 9 
Transportation and insurance (net) 1 
Other (net) 2 
7 

9 

7 


373 
—2,919. 

—356 

-167 


—76 
170 


OAD 


Private Donations 

Other Private Capital 
Official Donations 
Official and Bank Capital 


Long-term capital 
Export-Import Bank loans ‘ 14. 
Amortization -9. 
Purchase of foreign investment ~16 -6 —6. 


a want 


ons 
oan 


Short-term capital 
Liabilities 29. —4.4 29. 
Foreign assets (increase —) 93.5 ~186. ~732.3 —1,310.$ 
Monetary gold (increase —) - —671.3 —384. 


Net Errors and Omissions’ —93. 114.8 691 


! Provisional. °? Includes government exports of oil received as royalties in kind. 
+ Excluding amounts entered in transactions of foreign-owned oil companies. 


Venezuela 


Dec Jan Feb Mar 


Interest, Prices, Production 
2.0 2.0 2.0 RATE.. 


SHARE PRICES 
Prices: Home and Import Goods 
Home Goods... 
Cost 
PETROLEUM PRODUCTION 


International Trade 


EXPORTS 
Petroleum... 
Imports, fob 
Petroleum Companies 


VOLUME Exports 
Export Petroleum... 
PRICHS.............. 


Government Finance 
(—) 
Revenue 

Expenditure 

Net Borrowing. 

Monetary Operations. 

Use Cash Balances 
DEBT 


Government Finance: Data represent the cash transactions the 
central government and the gross account such public undertakings 
the post and communication services. number government- 
owned enterprises are not the consolidated accounts and, like private 
businesses, affect the accounts only when they make payments 
receive payments from the central government. Revenue includes 
profits exchange operations the Central Bank the time transfer. 
1953 certain government assets were returned former owners. 
The discrepancy 1953 between the change the Debt and correspond- 
ing Net Borrowing due the creation 42.5 million debt 
May 1953 for the purpose compensating those former owners whose 
assets were not physically returnable. The government owes foreign 
currency debt. 


National Income: See notes Denmark. 


102 100 100 100 

105 106 103 104 105 

146 152 160 161 170 175 

624 665 724 

370 375 389 

105 

96 96 95 95 95 16 A 

1957! 


Viet-Nam 


Exchange Rates 
1951 1953 


PRINCIPAL RATE (1 


Gold and Foreign Exchange 


125} 
L 


Monetary Survey 


FOREIGN ASSETS (20 


Deposit Money Banke 


CASH (40) 


Prices 


International Trade 
5000 


1954 


118 


1955 


35.00 


117 
116 
124 


1,400 

315 
4,492 


9,212 


35.00 


INTERNATIONAL FINANCIAL STATISTICS 


Quarters 


Piastres per Dollar: 


74.00 71.50 73.00 


Millions Dollars: 
129 136 


Billions Piastres: 
11. 


Billions Piastrea: 
10. 
Billions 


KAO & 


Billions Piastrea: 
.87 


1953 =100 

124 118 131 182 
121 12: 129 182 
133 134 180 
Millions Piastres 

2,819 925 691 729 802 
1,690 260 892 580 
711 290 122 


=100 


| 
126 132 138 159 128 
i 
pe } 20 4.29 4.64 5.12 5.89 4.61 6 
1.62 1.81 3.22 8.01 2.39 
19.76 19.91 20.82 20.41 20.60 20.82 
24 12.32 12.35 11.60 12.71 74 11.43 11.60 
: MONEY (24 | 26 2.10 2.62 4.38 3.48 20 3.36 4.38 
| 
.08 . 50 .67 .08 
1.27 1.29 2.04 1.18 
4.98 8.80 2.33 2.80 4.09 3.04 2.88 
2.78 2.74 1.84 8.82 8.18 2.55 1.84 
| | 41 } .38 .33 .24 .34 
1.62 3.22 3.01 2.39 3.10 3.34 3.22 
122 
124 
a 1,284 
| ~ | 79 
177 109 290 266 110 
181 156 147 148 160 167 
113 114 108 119 120 125 
121 124 130 130 121 182 134 184 


VoLUME XII, NUMBER May 1959 Viet-Nam 


1958+ ++ By Months 


Aug Sept Oct Nov Dec 


Jan Feb Mar 


End Exchange Rates 


35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 35.00 

72.00 70.50 73.50 73.50 73.50 73.50 73.50 73.50 
End Period Gold and Foreign 

127 161 159 162 161 162 161 159 150 NATIONAL BANK 

Related Data from Other Sources 

End Period Monetary Survey 
4.68 5.78 5.91 5.89 5.97 5.91 5.95 5.90 5.89 FORBIGN ASSETS (Net).......... 
3.30 3.21 2.99 3.01 3.07 2.99 2.95 2.94 3.01 CLAIMS PRIVATE SECTOR 
1.34 1.47 UNCLASSIFIED ASSETS 

8.04 Which: Curre 
1.19 1.20 1.20 1.19 1.26 1.20 1.18 1.18 1.19 
1.81 1.47 2.04 1.77 1.47 1.74 1.72 2.04 1.73 COUNTERPART FUNDS.... 

UNCLASSIFIBD LIABILITIES 

End Period National Bank 
4.44 5.64 5.64 5.57 5.66 5.64 5.65 5.57 5.24 FOREIGN 

10.68 10.68 10.68 10.68 10.68 10.68 10.68 10.68 10.68 10.68 CLAIMS GOVERNMEN1 

16.45 17.69 17.68 17.28 17.74 17.62 17.54 17.28 17.24 Assets Liabilities 

18.49 13.86 12.71 13.66 18.86 13.42 13.27 12.71 12.94 MONETARY LIABILITIES 
1.76 2.56 1.40 1.53 1.52 1.40 1.34 1.47 To: Banks. 

8.2 Government.............. 
9.36 8.93 9.12 9.14 8.93 9.12 9.16 9.00 9.14 9.93 In: Notes...... 
4.18 4.75 4.74 3.57 4.73 4.74 4.26 4.27 3.57 3.01 Deposits. 

1.81 1.47 2.04 1.47 1.74 1.72 2.04 COUNTERPART FUNDS............ 

End Period Deposit Money Banks 

COMMERCIAL BANKS 

3.26 2.32 2.80 2.34 2.32 2.36 2.58 2.80 
3.30 2.99 3.01 3.07 2.99 2.95 2.94 3.01 CLAIMS PRIVATE 
6.66 6.75 5.64 6.19 5.78 5.64 5.66 5.84 6.19 Liabilities 
3.18 3.17 3.60 3.10 3.30 3.39 3.60 DEMAND DEPOSITS... 

End Period TREASURY 

DEMAND DEPOSITS 
1953 Prices 
125 122 128 126 128 129 130 124 124 118 WHOLESALE PRICES 
122 118 127 125 129 131 124 120 Home and Export Goods...... 
129 128 132 132 138 134 132 132 131 133 Cost LIVING. 
Millions Piastres International Trade 
523 552 322 529 124 111 131 287 151 EXPORTS 
321 190 280 450 104 240 Rubber 


176 300 


1,888 2,197 2,124 706 593 549 751 824 428 574 IMPORTS 


1953 
118 141 102 103 107 216 VOLUME 
111 127 122 102 141 266 Rubber. 
134 117 124 136 120 126 131 138 138 
114 111 126 124 124 131 136 122 113 Rice (B) 


Import Prices (B) 
Notes back book 
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Yugoslavia 


Exchange Rates 


r 


3 


Gold and Foreign Exchange 


15 


Other Banks 


1957 


1 1958 


1958 


Monetary Survey 


1959 


t 


ty 


te 


ete 


1959 


1950 1951 1952 


300 


236 
130 
249 
55 
176 


INTERNATIONAL FINANCIAL STATISTICS 


n 
> 


264 


1955 1956 
300 300 
632 632 

—60 30 

13 17 
140 206 
129 111 
1,010 
16 21 


1,070 1,391 
241 
136 228 
121 208 
15 20 
448 592 
109 
354 447 
157 191 
103 
140 196 
128 
719 780 
250 
1,068 
226 300 
116 
197 184 
112 148 
437 544 
150 147 
116 

230 
5 20 
481 
23 80 
11 48 
7 39 

3 

41 250 
479 
196 236 
232 255 
51 26 
429 433 
156 169 
229 234 
—40 58 
142 
—18 
—50 


1957 


1958 


1957 «e+e By Quarters 


Dinars per Dollar: 
300 300 300 
632 682 632 
Millions 
Billions 
280 301 222 
113 
761 796 820 
1,270 1,282 
248 320 366 
111 126 
109 
100 112 
281 242 217 
255 216 181 
339 349 
127 140 152 
146 154 148 
206 206 111 
128 128 
Billions Dinara: 
252 271 211 
479 457 459 
279 805 
1,066 1,085 1,021 
878 410 
181 183 172 
197 227 254 
159 137 110 
233 287 288 
146 137 
123 128 120 
Billions Dinars: 
181 188 172 
109 
272 339 361 
617 685 707 
116 
121 105 
102 110 
279 305 
Billions Dinars 
145 151 198 
125 
118 131 231 
142 
4 —43 —5 
—23 
-20 


> 
| 
300 300 300 800 
300} 632 632 632 632 
40} 
166 120 222 210 252 
679 761 945 11,232 1,354 
180 156 227 366 392 228 
29a 140 122 111 148 
166 120 211 187 219 
180 156 227 426 538 
180 156 227 254 268 180 
140 122 115 152 
707 929 543 
103 115 105 
49a . 313 429 244 
49b 44 35 10 
200° 50 342 431 616 669 121 
138 183 250 236 
186 179 346 405 
/ Wi 1 c 15 75 22 28 8 
/ vi 52 3 —40 bed 15 
| 
: | RE 
80} ex FOR 


VoLUME XII, NUMBER May 1959 Yugoslavia 


By Quarters 1958 ee By Months 1959 «+++ By Months 
Aug Sept Oct Nov Dec Jan Feb Mar 


End Exchange Rates 


800 300 300 300 300 300 300 300 300 300 300 RATE 
682 682 632 632 632 632 632 632 632 632 632 
End Period Gold and Foreign Exchange 
14 14 15 17 16 15 15 17 17 Gold ll 
Related Data from Other Sources 
End Period Monetary Survey 
242 26! 210 205 211 213 202 210 221 193 CLAIMS GOVERNMENT 
872 909 878 880 893 909 CLAIMS ENTERPRISES 
1,271 1,329 1,269 1,354 1,284 1,269 1,288 1,310 1,354 1,328 1,294 Assets = Liabilities z 
331 340 392 350 340 342 363 392 389 373 MONEY 
121 122 126 142 126 128 139 142 137 136 Currency 
111 119 106 101 119 117 102 Deposits Enterprises 
104 129 119 125 119 108 123 131 135 135 Unclassified 
263 280 214 250 241 227 227 214 292 300 
240 200 167 210 185 183 167 243 249 Accounts Investment Funds 
372 407 398 384 398 123 417 340 RESTRICTED INACTIVE 
150 157 181 217 170 181 191 201 217 131 130 Accounts Investment Funds 
165 194 158 137 154 158 160 161 137 143 147 Other c 
152 150 125 148 127 125 125 138 148 173 156 GOVERNMENT DEPOSITS a29 
121 138 146 116 148 146 146 121 116 113 109 COUNTERPART FUNDS b29 
220 240 186 187 178 186 187 175 187 195 161 CLAIMS GOVERNMENT 
449 448 445 160 462 445 160 428 CLAIMS ENTERPRISES 
403 406 107 402 407 110 429 422 CLAIMS BANKS 
1,114 1,123 1,095 1,137 1,079 1,095 1,100 1,111 1,137 1,120 1,065 Assets = Liabilities P Zz 
457 456 492 538 469 492 491 §22 538 526 164 MONETARY LIABILITIES 
228 238 258 270 241 258 250 262 270 256 198 To: Banks 
229 218 234 268 228 234 241 260 268 270 266 Others 
108 117 105 108 105 108 107 LIABIL ITIES 
264 258 230 233 230 232 233 233 226 225 RESTRICTED INACTIVE 
131 125 115 105 115 138 139 GOVERNMENT 
121 138 146 116 148 146 146 121 116 113 109 COUNTERPART FUNDS............ b39 
End Period Other Banks 
228 238 258 270 241 258 250 262 270 256 198 CASH 
814 875 858 929 871 867 894 929 861 Assets Liabilities 
107 113 106 124 122 106 101 103 124 119 107 MONETARY 
155 163 136 115 142 136 129 119 115 189 QUASI-MONETARY LIABILITIES 
108 154 168 184 161 168 179 190 184 112 115 RESTRICTED INACTIVE 
403 406 129 102 407 429 CREDIT FROM NATIONAL BANK... 
Billions Investment Funds 
65 19 15 21 14 11 a) 2 7 5 14 Surplus or Deficit (—)....... 53 


Yugoslavia 


INTERNATIONAL FINANCIAL STATISTICS 


Interest Prices, Broduction 


or 


1951 1952 


| 
OF 


International Trade 
cor 246.5 


373.0 


80 
88 


124 
109 


Population: 16.3 million 1950; 18.3 million 1958. 


Exchange Rates: The official rate 300 dinars per dollar applies 
only to government transactions such as foreign debt service. All 
other transactions take place large number administered rates 
varying country and commodity. The mechanics the 
involve rate 632 dinars per dollar and its equiva- 
lent at internationally agreed par values for convertible currencies, re- 
ductions per cent for clearing and larger 
reductions for the currencies Egypt and Turkey, and set 
for all export and import commodities which the settle- 
ment rates are multiplied. Export vary from 2.0 and 
import coefficients vary from 1.0 3.0. Owing the very large number 
and the large spread within the rates there 
exchange rate the sense value the dinar terms foreign 

serves link between the domestic and world price 


some 


tem 


currence 


cent 
rates tem 
currencies that 
systems. The tourist rate is 400 dinars per dollar and the rate for emigrant 
remittances and other gifts citizens 600 dinars per dollar. 


Gold and Foreign Exchange: EXCHANGE refers holdings 
and Canadian dollars, Sterling, Australian and New Zealand pounds, 
free Swiss francs, deutsche mark (from October 1956), and Italian lire 
and Danish kroner (from August DOLLARS REPORTED 
are deposits and short-term obligations held for Yugoslav Account 
reported all banks the US. For the period before 1956, dollar 
holdings reported banks exceed their counterpart the National 
Bank’s figures primarily because the bank figures include, and the 
National Bank figures not include, credits granted Yugoslavia. 
Net IMF Yugoslavia’s quota (60 million dollars) minus 
IMF holdings dinars, i.e., Yugoslavia’s gold subscription minus net 
drawings. 


Monetary Survey: consolidation the accounts the National 
Bank and the Other Banks. The accounts record facts that are some 
particulars different from those recorded other countries and make 
classifications sector that are more complete than those other 
countries. Enterprises are required make all payments over 3,000 
dinars giro order. Bank payment orders identify both the paying 
and the receiving sector and the payor required also code the order 
purpose. The payment orders are tabulated and set sector cash 
accounts this way produced. 


The financial system results blowing-up the accounts the 
money and banking system. All investment financed through the 
Investment Funds. All enterprises and holders capital are 
uired make payments the Investment Funds. Prior 1957 
the accounts the Investment Funds were included the National 
Bank accounts. All receipts the Funds, other than loan repayments, 
were recorded National Bank liabilities and all loans the Funds were 
recorded assets, producing very large inflation the National 
assets. 1957 the Investment Bank was established and took over 
these accounts. The gross entries then disappeared from the National 
Bank balance sheet but remained the consolidated statement 
the banking system. Beginning January 1958 the Funds were con- 
sidered separate sector and only bank loans the Funds and 
bank receipts deposits from the Funds appear the consolidated 
statement the banks. The data have been retroactively adjusted 
the present system accounting. Under the present accounting system, 
however, Investment Fund deposits still constitute about one third 
the liabilities the money and banking system. The Investment Funds 


appear large net accumulators (see lines 27a and 28a). The deposits 


102 
112 
113 
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240.4 
339.4 
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1957 Quarters 


108 
126 
132 
109 
129 


109 
144 
118 
170 


109 
145 
119 
165 


109 
145 
116 
147 151 155 


Millions 


87.6 105.7 116.6 
196.8 174.0 156.1 


1953 =100 


109 
148 
121 
192 


149 


256.6 
440.9 


395.1 
661.2 


119 
105 


1953 =100 Indexes 
111 
102 


the Investment Funds and others are compartmentalized and re- 
stricted use only for one purpose, approved investment expenditures 
the case the Investment Funds. 


Prior 1957 the accounts were further inflated system record- 
ing the social ownership working capital (inventories, etc.). 1952 
when the process decentralization was begun the problem arose 
substituting purchase and sale system for the distribution raw 
materials and similar items for the previous system government allo- 
cation. Enterprise balance sheets were drawn listing the raw ma- 
terials and bank balance issets the enterprises and, the liability 
side, entering debts the National Bank. this operation about 263 
billion dinars loans were recorded the Bank’s books and equal 
amount restricted and inactive deposits the so-called Fund Work- 
ing Assets. the end 1956 the system was abandoned and about 354 
billion dinars loans were dropped from the Bank’s balance sheet. 
Owing the complexities the arrangement retroactive adjustment 
the accounts can made. 


ASSETS are gross holdings gold and foreign exchange 
valued the equivalent 300 dinars per dollar. Data differ from 
those line since line includes Yugoslavia’s gold subscription 
the IMF (7.9 million dollars recorded 2.4 billion dinars). Owing 
the complex multiple currency system, the account does not measure the 
dinar effects foreign transactions. The data include the difference 
between holdings 300 and acquisition prices Claims Govern- 
ment. (See note Monetary Survey Thailand for discussion 
valuation problems multiple currency system. 


GOVERNMENT: The Government entries, i.e., Claims 
Government and Government Deposits refer all levels Government, 
Federal, Republic, and Commune. Claims Government include the 
Government debt the Bank for losses foreign exchange liabilities 
resulting from the devaluation 1952 and include the effects the 
exchange premia and the exchange coefficients (see Exchange Rate and 
Foreign Assets notes). 


CLAIMS INVESTMENT (See note Investment Funds 
below). Loans the Investment Funds are long-term loans, but bank 
loans the Investment Funds are short-term loans. Since the loans 
finance temporary deficits the Funds and not their projects, they can- 
not classified sector. Moreover, the role and importance the 
Funds make preferable consider them separate sector. CLAIMS 
ENTERPRISES: Credits enterprises are intended only supplements 
working assets; fixed investments are financed through the Investment 
Funds (see note Investment Funds below For explanation 
non-comparability see the general Monetary Survey note. Changes 
the system bank lending produce further problems comparability 
the end 1951 and after March 1954. The giro accounts were 
established April 1954. Under the giro system loans are made for 
agreed amounts and the proceeds are credited the account the 
time the loan made. Previously loans were made the overdraft 
system and data were available both the overdraft limits and the 
borrowers’ debit balances. The available record borrowers’ 
debit balances through 1951, overdraft limits for 1952 and 1953, and 
loans for 1954 and subsequent dates. The difference between overdraft 
limits and borrowers’ debit balances were not large. 


Money: The banks hold number different kinds deposits, 
classified purpose. Payments into and out each account may 
made only accordance with the purpose the account. Currency, 
plus the giro accounts enterprises, which may drawn upon for all 
operating purposes, the deposits social organizations, which may 


101 100 110 111 109 
124 100 117 125 120 
RO} | 74 92 125 100 102 
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1968 By Quarters 


1953 
110 110 112 112 112 112 112 112 
149 145 135 135 132 135 137 133 
126 128 121 124 120 119 123 123 
172 183 184 214 181 197 211 202 
157 161 167 168 167 168 168 168 
Millions Dollars 
95.5 109.4 105.2 131.0 36.7 32.0 36.5 42.0 
163.9 189.5 178.2 154.6 63.8 50.4 52.0 48.1 
1953 =100 


Prices 


drawn upon for their current expenditures, and few miscellaneous 
accounts are here classified Money. Savings deposits and accounts 
that are available for Investment Fund expenditure are classified 
Accounts that may not drawn for the time being 
(including some the investment accounts) are classified RESTRICTED 
AND INACTIVE Deposits. (See general Monetary Survey note, above). 
Other Restricted and Inactive Deposits include the IMF holdings 
dinars and large government deposits arising from sales agricultural 
surpluses. 


The system making payments through banks the giro 
system which payment orders are sent the payor’s bank instead 
the payee. Hence, exceeds from when 
the balance sheets all banks are summed. However, bank record and 
check book record agree for both the payor and the payee and there 
therefore reason for making float adjustment the figures for 
money. making the consolidated statement the difference carried 
separate liability item. (See note Monetary Survey Korea for 
discussion float banking statistics.) 


National Bank: Prior 1954 the National Bank was the only bank. 


Other Banks: Establishment the Other Banks began 1954 
part the general program decentralization the economic system 
which had begun 1952. 


Investment Funds: consolidation the accounts all investment 


funds. The law requires that specified amortization charges paid 
all holders fixed assets—enterprises, social organizations, and govern- 
ment—and that interest plant and equipment and certain parts 
enterprise earnings paid all enterprises. Grants are also received 
from the Government, and enterprises also accumulate funds for their 
own projects. expenditures enterprises are made from 
these funds. (See Monetary Survey note for present and former 
methods recording these transactions banking statistics.) The 
entry REPAYMENTS NET EXPENSES records the difference between the 
Investment Fund accounts and the banks’ record bank loans and 
deposits the Funds. includes net errors. mostly includes 
administrative expenses and repayments since the available data for 
receipts and expenditures the Funds not include administrative 
expenses and not include repayments receipts nor net them against 
expenditures. 


Interest, Prices, Production: INTEREST: All enterprises must pay 
interest their fixed assets the Investment Funds, well 
moneys borrowed for investment and moneys borrowed for inventory 
and similar purposes. Some investment loans are granted through com- 
petitive bidding which the offered rate interest plays some role. 
However, interest rates for investments and short-term credits are classi- 
fied and large differentials are made favor projects consistent with 
the social plan. Agriculture heavily favored and for some agricultural 
loans the interest rate zero. There one interest rate series whose 
quotation can indicate the changes the whole set interest rates. 


Prices: The index prices Industrial Goods refers producers’ 
selling prices domestic products, weighted with the value 
sales (both domestic and export sales) 1953. The index prices 
Agricultural Goods refers producers’ selling prices domestic agri- 
cultural products, weighted with the value sales (both domestic and 


1958 «+ By Months 


Yugoslavia 


1959 Months 
Dec Jan Feb Mar 


Interest Prices, Production 
PRICES 


112 112 112 Goods a60 

136 142 Agricultural Goods 

228 173 INDUSTRIAL PRODUCTION 

AGRICULTURAL PRODUCTION 

168 168 INDUSTRIAL EMPLOYMENT 
International Trade 

54.5 49.9 42.1 IMPORTS 

VOLUME 

VOLUME IMPORTS 


PRICES 


export sales) 1953. general index including both industrial and 
agricultural prices available. 


PRODUCTION: The index Industrial Production weighted ele- 
ments the cost production (wages and depreciation) instead 
value added (wages, depreciation, interest, and profits) because there 
are large and changing differences profit rates between industries. 
The index Agricultrual Production covers about per cent the 
value agricultrual output, weighted the value output 1953 /55. 


International Trade: Data are given dollars. 
declared customs foreign currency and, for the purpose customs 
statistics, converted into nominal dinars the official rate (300 dinars 


Values are 


per dollar beginning 1952). data dollars are made recon- 
verting the data the official rate. Owing the complex multiple 
currency system difficult determine the dinar value exports and 
imports, i.e., the value exports prices received exporters and 
the value imports prices paid importers. 


The Volume and Price indexes exports and imports are chain-linked 
indexes. The volume indexes are made from Laspeyres indexes with 
year weights. The price indexes are the corresponding 

indexes. The price indexes measure changes dollar prices. 
information available changes dinar prices. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries are based the trade returns but are larger 
than those because they include adjustment for such items 
parcel post, UNICEF shipments, goods received from the Red Cross, 
and goods exported and imported for processing, finishing, and repair. 


First Half 
1965 1956 1967 1957! 1958! 


Goods and Services 177.4 122.2 —213.0 —136.2 —126.3 
Exports, fob 263.7 327.1 399.0 173.0 205.6 
Imports, cif 4170.2 494.6 —673.6 —332.1 351.9 
Foreign travel (net) 4.0 8.6 3.9 5 - 
Transportation: credit 41.2 55.1 76 5) 20.7 20 0 
Transportation: debit 14.8 22.2 —24.7 
Investment income (ret) 7.6 ~17.6 —3.3 4.0 
Other (net) . 6.8 16.4 11.7 5.0 4.4 

Private Donations 27.6 M1 49.0 21.7 21.3 

Private Capital 1 

Official Donations 83.7 92.2 56.7 23.7 17.5 
Reparations 10.1 10.2 11.9 18.9 17.4 
Tripartite aid 73.6 72.3 4.9 
Other (net) 9.7 39.9 4.8 1 

Official and Bank Capita! 63.4 8.3 110.1 90.8 87.5 

Long-term capital: 

Official loans received 5.8 67.7 12.7 3.7 11.3 
Official repayments 5.2 5.6 6 2) ‘7 4.0 
Payments for nationalized property 4.6 —4.2 4.0 " 


Short-term capital 


Net IMF position —9.0 1.2 22.9 

Payments agreements(net) 6.6 —37.3 9.0 5.6 18.4 

Government trade credits (net) 47.8 —80.8 —.2 

Other foreign liabilities 36.4 35.4 1 88.07 39.6° 

Other foreign assets (increase —) ~9.6 ~22.6 —4.1 

Monetary gold (increase —) -1.8 —1.6 4.0 6 -.7 
Net Errors and Omissions 2.7 42 —2.8 2 


' Preliminary. * Net errors and omissions are included with official short-term 


capital. 
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AFGHANISTAN 
Years Beginning March 21 
1953 1954 1955 1956 


Exchange Rates Afghanis per Dollar: End Period 


RATES 
Exports 21.60 21.60 21.60 21.60 
Cotton, Woo! Exports 26.40 26.40 26.40 26.40 
Other Export Rates 39.75 41.87 53.25 42.40- 
48 .80 

SELLING RATES 


Official Basic Rates 21.26 21.26 21.26 


Preferential Import Rates 21.26- 22.25- 

32.37 32.37 

FREE RATE 39.75 41.87 58.25 52.50 
Gold and Foreign Exchange Millions of US Dollars: End of Period 
BANK AFGHANISTAN 49.1 44.3 61. 
Gold 40.2 40.2 42. 
Foreign Exchange 8.9 4.1 18. 


Related Data from Other Sources 
Millions Dollars: End December 

DOLLARS REPORTED 2.7 5.1 4.1 5.3 
Net IMF Position 1 2.5 2.6 
Monetary Survey Millions Afghanis: End Period 
FOREIGN ASSETS 1,354 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 598 2,077 2,282 
UNCLASSIFIED ASSETS 

Assets = Liabilities 
MONEY 

Of Which:Currency 

QuasiI-MONEY 
GOVERNMENT DEPOSITS 
CAPITAL ACCOUNTS 
UNCLASSIFIED LIABILITIES 


Bank Afghanistan Millions Afghanis: End Period 
FOREIGN ASSETS 1,022 1,142 1,296 
CLAIMS GOVERNMENT 670 650 
CLAIMS PRIVATE SECTOR 1,144 
Assets = Liabilities 2,56 2,961 3,343 
MONETARY LIABILITIES 2,710 
To: Banks 155 
Private Sector 373 1,926 2,155 
Government 396 401 

In: Notes 1,824 
Deposits 883 887 
To: Private Sector 
Government 

CAPITAL ACCOUNTS 382 447 


Related Data 


Deposit Money Banks Millions End Period 
CasH 222 
Currency 158 
Central Bank 
FOREIGN ASSETS 
CLAIMS GOVERNMENT 
CLAIMS PRIVATE SECTOR 669 
Assets = Liabilities 1,013 
CURRENT 268 
TIME 
CREDIT FROM BANK AFGHANISTAN 
CAPITAL ACCOUNTS 681 


9 


cr an 


~ 
ce on™“ 


Prices 1954 =100 

Cost LIVING 100 104 

International Trade Millions Afghanis 

EXPORTS 1,440 1,452 1,500 
Fruits 547 537 506 
Fur skins 310 296 396 
Cotton 247 141 189 
Wool 188 248 152 

IMPORTS 1,032 1,255 1,614 


Population: million 1957. data refer the Afghanistan year 
beginning March 21, i.e., end of period data refer to March of the follow- 
ing year. 

Exchange Rates: The exchange system complex structure 
multiple rates consisting two official basic rates, fixed buying rates 


INTERNATIONAL FINANCIAL STATISTICS 


for exports karakul, cotton, and wool, and fluctuating free rate which 
applies whole mixing rate other imports and exports. The 
official basic buying rates 20.00 and 28.00 afghanis per dollar have 
limited applications and are used mainly combination derive the 
effective export rates for karakul, cotton, and wool. Prior October 
1958, these effective rates had been 21.60 afghanis per dollar for wool ex- 
ports (80:20 per cent the and rates), and 26.40 afghanis for cotton 
and (20:80 per cent). The effective rates for other exports are derived 
by mixing the basic rates and the free rate in various proportions. The 
basic selling rate of 20.25 afghanis per US dollar applies to certain govern- 
ment imports and, plus a tax of 2 afghanis, to imports of sugar, gasoline, 
and lubricants. The basic selling rate of 28.35 afghanis has no direct 
application. Some other imports (e.g., industrial equipment, cotton 
goods, medicines, etc.) and certain invisible transactions are made 
this rate plus taxes afghanis per dollar. Hence the effective rate 
for these imports 32.35 afghanis per dollar. All other imports are 
made the free rate. 

Gold and Foreign Exchange: « The data do not include the Bank of 
Afghanistan silver holdings (7.5 million dollars in March 1954, 1955, and 
are deposits and short-term obligations held for Afghanistan account as 
reported banks the New York Federal Reserve District. NET 
IMF the gold subscription. The entries represent resources 
made available IMF and not the sums that Afghanistan may draw. 


Monetary Survey: consolidation the accounts the Bank 
Afghanistan, the Treasury coin issue, and the Deposit Money Banks. 
Other financial! institutions are the Agricultural Bank, the Industrial 
Bank, the Mortgage Bank, and the Development Bank; these do not 
have sizable amounts deposit liabilities and are therefore not included 
banks JFS. The money and banking data cover all the dates 
for which data are present available. FOREIGN ASSETS include the 
Bank Afghanistan silver holdings (For amounts see note line 10). 
PRIVATE include 455, 355, and 339 million afghanis 
claims government corporations and municipalities (as March 
1955 through 1957). Assets the sum the comparable 
items in the sections below, plus Treasury coin, less Claims on Banks 
and the Cash of Deposit Money Banks. MONEY comprises notes and 
coin the hands the public, plus demand deposits the private 
sector, government corporations, and municipalities the Central Bank 
and Deposit Money Banks. 


Bank Afghanistan: The bank, founded 1939, the bank issue 
and the largest bank Afghanistan; has substantial commer- 
cial banking business. FOREIGN ASSETS include silver; see note 
line above. 

Deposit Money Banks: The Banke Millie (deposit liabilities 166 
million afghanis March 1957) and the Pashtany Tejaraty Bank (51 
million). The Banke Millie old established commercial bank, 
major part whose business has the past been investment banking, 
that has accepted large capital subscriptions which have been in- 
vested long-term financing industrial development. This reflects 
the large entries for Claims Private Sector and Capital Accounts. 

Prices: The Cost Living index unweighted average retail 
price relatives which relate foodstuffs. 


International Trade: Exports are home produced goods, and imports 
are all imports. Both series are derived from customs records. The 
exchange rates used derive Afghani valuations are not known. Some 
unreported trade probably excluded. 


ARGENTINA continued from Country pages. 


The data agree with data Privately Held Money published the 
Central Bank’s Boletin. QUASI-MONEY comprises Time and Savings 
Deposits with Deposit Money Banks, Mortgage Bonds issued the 
Central Bank, and small amount sundry private deposits the 
Central Bank that the Bank classifies nonmonetary (not shown sepa- 
rately the Central Bank Section below). 

Central Bank: The CLAIMS COMMERCIAL BANKS represent, prior 
to the last quarter of 1957, the advances made to the Commercial Banks 
for relending the rest the economy. Starting with the last quarter 
1957 they represent more traditional type borrowing the 
Commercial Banks. Concurrently, the MONETARY LIABILITIES 
BANKS represent, prior the last quarter 1957, the redeposit 
deposits in the Commercial Banks with the Central Bank. Beginning 
with the last quarter 1957 they represent reserve deposits (including 
frozen deposits) and currency holdings the Commercial Banks (see 
note banking reform above). 

Commercial Banks: These comprise about one hundred banking insti- 
tutions having widely varying attributes. The state-owned Bank the 
Nation has assets amounting one-third commercial bank assets 
and there are extremes size amongst the other banks the system. 
Some banks are owned states municipalities, others are domestic 
banks, and some are branches foreign banks. Some banks have nation- 
wide branches; others are unit banks. FOREIGN ASSETS shown are 
net foreign liabilities; the data not describe the monetary effects 
the banks’ foreign transactions (see note to Monetary Survey above). 
For description CASH and CREDIT FROM THE CENTRAL BANK 
see notes to Central Bank section. 
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Prices and Production: The index Cost Living refers the 1948 
budget family industrial workers Buenos Aires. Rent and 
electricity with weight 16.7 per cent 1943 have increased about 
per cent with respect prewar. 1957 rent has weight about 
per cent the aggregate expenditure. The index Wages refers 
the average gross monthly earnings all industrial workers. The 
December data include large regular bonus. The index Industrial 
Production includes public utilities and mining. The major groups are 
combined into the general index by their 1943 net value of production. 
The index of Employment refers to manufacturing industries. 


International Trade: For country with multiple exchange rates, 
the domestic price structure not linked directly the price structure 
the rest the world. Hence the incomes exporters and the expendi- 
tures importers may not measured from the foreign exchange pro- 
ceeds exports and foreign exchange cost imports. Also, relative 
changes the domestic currency receipts exporters, and payments 
importers, may be different from the relative changes in the associated 
foreign exchange receipts and payments. Thus, for Argentina, in 1956 
the peso income exporters was approximately equal the peso 
expenditure importers, while the foreign exchange cost imports was 
approximately one-fifth more than the foreign exchange proceeds 
exports. The peso income exporters 1957 was approximately one- 
fifth larger than 1956 while the foreign exchange value exports was 
almost the same both years. the same time, the peso expenditure 
importers 1957 was approximately two-thirds larger than 1956 
while the foreign exchange cost imports was only about one-seventh 
higher. Consequently, for countries with multiple exchange rates, 
desirable measure the values exports and imports terms both 
the domestic currency receipts exporters and expenditures im- 
porters the one hand, and the foreign exchange proceeds exports 
and costs imports the other hand. 


For Argentina, Exports and data are presented terms 
both Pesos and The peso values are calculated and published 
the Argentine National Statistical Office. They are based foreign 
currency values declared customs. The peso value calculated 
for each shipment by applying the official and free market rates as 
appropriate for each transaction. (See notes Exchange Rate section). 
However, export surcharges are not deducted from, import surcharges 
added to, the peso values calculated. Also the data for cereal exports 
are the receipts realized the government rather than the payments 
the government for the purchase cereals for export. 


Exports and imports cover exports home produced goods and im- 
ports for home use. 1950 dollar data are estimated the Central 
Bank. 

The Indexes Trade and the indexes volume exports 
WOOL, and HIDEs are Laspeyres indexes with 1956 dollar weights (see 
note Greece.) The following Paasche price indexes expressed 
dollars are also published Argentina: 

Imports 106 116 100 91 92 96 
Prior 1951 the volume indexes are linked similar indexes made 
with 1950 peso weights. The index volume LINSEED combines 
linseed oil and linseed with 1953 dollar weights. From 1955 there 
have been exports linseed. The commodity prices are unit values 
exports. CORNED BEEF and CHILLED BEEF represent about and 
per cent the dollar value meat exports 1956. The price 
refers greasy representing about per cent the 
dollar value wool exports 1956. The price refers 
representing about per cent the dollar value hides 
exports 1956. 

BALANCE PAYMENTS: Data are summarized from the IMF Yearbook. 
The trade entries agree with those The entries for private capital 
for 1953-54 are not comparable with those for 1955-57; the latter include 
the differences between the trade returns and exchange record figures 


for exports and imports, which for the earlier years were included 
Net Errors and Omissions. (In Millions Dollars): 


1953 1954 1955 1956 1957' 
Goods and Services 379.5 86.2 —230.8 -118.7 —291.8 
Exports, fob 1,125.1 1,026.6 928.6 043.8 974.8 
Imports, cif. . ~796.1 —979.0 —1,172.6—1,127.6 —1,810.4 
Transportation and insurance (net) $1.3 44.3 40.6 
Investment income (net) —11.1 ~—14.8 -21:3} 65.1 48.8 
Other (net) . 29.3 9.1 —6.2 
Private Donations —11.6 —2.6 —-2.7 - —2.2 
Private Capital 10.8 14.9 36.2 164.2 113.8 
Official Donations —_ 
Official and Bank Capital 355.9 197.3 74.1 106.9 


Long-term capital: 
Subscription to IBRD 10.0 
US loans... - 4.6 
Repayments -2.9 -9.6 ~9.6 10.8 
Short-term capital: 
Net IMF position 37.5 75.0 


Payments agreements (net) 268.0 39.9 198.3 
Other Habilities 4 —.1 —4.1 —71.7* 41.3 
Other foreign assets (increase —) —.6 —80.2 17.7 ~72.0% ~—28.0* 
Monetary gold (increase —) —84.9 - 147.4 98.4 
Net Errors and Omissions —22.6 38.6 73.8 


* Preliminary. ? Payments agreements liabilities and assets are included in other 


itabilities and other foreign assets respectively. 
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National Income (billions pesos): 


1954 1956 1956 1987 
NATIONAL INCOME 106.31 125.58 160.91 188.62 
Gross NATIONAL Propuct 126.16 146.46 180.22 229.82 

Government Consumption 18.05 20.44 25.63 28.10 
Gross Investment 24.06 27.00 33.94 49.22 
Private Consumption 82.27 101.27 123.62 160.74 


See notes to Denmark. 


AUSTRALIA Continued from Country Pages 


debt write-up resulting from the Australian pound Use 
Cash Balances includes changes Trust Fund holdings non-Com- 
monwealth Government securities. Related Data: The Commonwealth 
Government’s Loan Fund conducts all borrowing operations for State 
Governments. « Government Debt Privtely Held includes Common- 
wealth, State, and Local Government Debt denominated in both 
Australian pounds and foreign currency. 


National Income: See notes Export Surplus: 1950 
and 1951 profits realized wool sold from the stocks the Joint 
Organization (19 and million pounds respectively) are included here 
export proceeds rather than official donations the balance 
payments. Hence the discrepancy between the National Account data 
and balance of payments. « Government Deficit or Surplus refers to 
the accounts of the Commonwealth, State, and local governments, includ- 
ing the semi-governmental agencies while the data the Government 
Finance section refer the Commonwealth Government only. the 
deficits state and local governments, measured changes their 
debt balances reported are combined with the data for 
Commonwealth Government surpluses, the resulting deficit figures (106, 
128, 157, 186, 178, and 151 for 1950 through 1955) agree reasonably well 
with the National Income data. The remaining discrepancies are due 
primarily differences the treatment lending the two sets 
data. In the Government Finance accounts lending is included as 
expenditure; the national income accounts lending offset 
borrowing. 


BELGIUM-LUXEMBOURG Continued from Country pages 


Interest, Prices, Production: the rate which the 
National Bank discounts eligible commercial paper. The volume 
discounts usually large. Changes prior 1950 were last recorded 
the June 1958 issue. Subsequent changes the rates (in per cent per 
annum) and dates establishment were: 


Sept 11, 1950 3.76 Aug 4, 1955 3.00 July 38, 1968.. 5.75 
Taly 6, 1951. 3.50 Dee 6, 1956. 3.50 Aug 28, 1958 .. 8.0 
Sept 13, 1951. 3.25 July 26, 1967 4.50 Jan 8, 1959 3.26 
Dec 18, 1952 3.00 May 27, 1958 4.26 
Oct 29, 1953 2.75 June 4, 1968. . 


the discount rate which four-month 
Treasury Bills are issued tap. The rate determined the 
National Bank accord with its monetary policy. The interest 
exempt from all taxes. Treasury bills are held mostly commercial 
banks meet the supplementary reserve requirements against their 
deposits. Prior November 1957 the Treasury bill rate was kept 
pegged 1.31 per cent. 


GOVERNMENT YIELD per cent Belgian Government Unified 
Debts bonds (averages daily quotations) quoted indication 
the long-term domestic rate interest. SHARE Prices: First follow- 
ing month quotations Brussels and Antwerp; quarterly and annual 
data are averages the monthly data. The indexes are weighted 
the market value shares all companies included, omitting the 
calculation for any period shares companies changing their capitaliza- 
tion during the period. Market values and the weights are adjusted 
each year. This marks minor technical revision the index. 


Prices: the Belgium index Wholesale Prices geometric average 
price relatives selected provide weights the number 
quotations. Selections were made without regard the 
tion between export, import, and other commodities. The Belgium 
Cost Living index excludes rent and carried Belgian publications 
tles towns. Cost Living index also excludes 
rent and weighted with estimated family expenditures. Another 
Belgian index Cost Living including rent compiled the 
versity Louvain. The two indexes not differ significantly The 
Belgium index Wages index hourly earnings industry, derived 
from the ratio payroll hours worked. INDUSTRIAL PRODUCTION: 
Four indexes are available: 


1963 1965 
1. Louvain index 100 116 
2. Statistical Bureau index 100 108 
8. Federation of industries index 100 110 
4. AGEFI index 100 108 


§ 
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the two indexes reported the country page, the Louvain index 
shows much greater rise from 1953 1955 than the index 
the Statistical Bureau (series B). The difference largely caused the 
metal manufacturing component (up per cent the Louvain index 
and per cent the Statistical Bureau index). Metal manufacturin 
measured the Louvain index units produced and the Statistica 
Bureau index hours worked. The Statistical Bureau computation 
appears understate the growing productivity the metal manufac- 
turing industry. The Louvain index has 1953 value added weights and, 

rior 1950, value added weights. The Bureau Statistics 

dex weighted employment 1953 and 1953 with the 
former series the Ministry Economics Affairs which was weighted 
employment 1938. The index the Federation Industries 
measures production with raw materia! inputs and hours worked and 
weighted employment 1936 The AGEFI index measures pro- 
duction with raw inputs and weighted employment. 
The Belgium index Employment compiled the Ministry Labor, 
beginning 1953. Prior 1953 the index compiled ECE from 
national indexes for separate industries. Annual data prior 1953 
refer June. The Industrial Production index covers 
most industries; iron and steel have 63 per cent of the wieghts. Weights 
refer 1947 value added. The index adjusted for number working 
days. 

International Trade: data refer the Belgium-Luxembourg 


customs union. Trade totals are adjusted slightly follows (illustra- 
tive years): 


Exports Imports 
1952 1953 1964 1955 1962 1958 1954 1955 
Customs Total 122.6 118.0 116.2 139.0 128.0 121.1 127.6 142.2 
Less Gold... 38 + 2 2 8 9 8 7 
IFS Total 122.2 112.6 1156.0 138.8 122.2 120.2 126.7 141.6 


Beginning 1956 this gold excluded from the published trade totals. 
Exports include only those re-exports that have previously cleared 
customs imports; Imports are direct imports for home use plus with- 
drawals from customs warehouses. The Indexes Prices are Paasche 
indexes derived from Laspeyres indexes made with 1953 weights and the 
sample value indexes. The annual indexes volume, but not the 
monthly and quarterly indexes, are adjusted for coverage; hence, 
monthly and quarterly volume indexes not agree with annual indexes 
(see note Greece). 

BALANCE PAYMENTS: Data summarize the IMF Yearbook 
ment. The export figures are somewhat larger (owing mostly the 
addition some entrepot trade) and the import figures are somewhat 
smaller (owing mostly the deduction freight and insurance 
imports) than IFS figures. (In Billions Belgian 


First Half 


1955 1956 1957 1957 1958! 
Goods and Services 13.4 17.4 4.1 7.9 11.5 
Exports, fob 161.9 166.9 86.3 79.0 
Imports, fob 129.5 146.9 155.7 78.4 72.7 
Transportation: credit 10.2 12.8 14.4 7.6 6.0 
Transportation: debit 13.1 16.9 18.7 11.0 -6 
Investment income: credit 6.6 8.4 8.1 4.6 4.2 
Investment income: debit 4.5 4.9 i.8 2.9 2.5 
Other (net) 2.4 3.0 3.9 1.7 4.0 
Private Donations . 1.0 1.3 s 7 
Private Capita! 8.4 8.0 7.7 5.3 2.3 
Official Donations 
Official and Bank Capital 2.1 4.0 5 1.1 8.8 
Long-term capital 
Consolidated claims on EPU and EPI 
countries (net 6 
Loans received 4.0 8 2.1 1 1.2 
Other 24 2.8 1.9 9 9 
Short-term capital 
Net IMF position 2.8 2.5 
Liabilities to Belgian Congo 1.6 1.7 4.0 1.6 2.0 
Other liabilities 2.0 1.8 7 2.4 2.2 
EPU credit balance (increase 1.0 a 2.4 1.3 1.4 
Other foreign assets of National Bank 
(increase —) 2.2 2 2.8) 90 F 
Other foreign assets (increase 1.6 1.6 94 “ 
Monetary gold (increase 7.5 # | 11.3 
Net Errors and Omissions 3.7 6.4 7.2 4.5 1.1 


' Preliminary 


Government Finance: The data are compiled adjusting 
Ministry Finance data. Ministry data Treasury cash transactions 
are addressed the financing problems the Treasury rather than 
the measurement the cash surplus deficit the Treasury and hence 
include amortizations consolidated debt expenditure and the 
calculation the deficit rather than component finance from 
borrowing transactions. The adjustment made the assump- 
tion that for annual figures repayments consolidated debt reported 
the Bulletin the Economic and Research Institute the 
University Louvain are sufficiently comparable the Ministry 
Finance data used for this purpose, and that for the quarterly 
entries amortization payments can roughly estimated from the com- 
parison Ministry data gross borrowing and Ministry data 
period-to-period changes debt. The estimation method necessarily 
involves errors arising from issue premiums and commissions and other 


elements inconsistency between debt and borrowing figures. Treas- 
ury Depository Functions measure finance received made available 
account balances held with the Treasury agencies and institu- 
tions not included the central government consolidation. DEBT 
data reported here refer direct debt the central government, i.e., 
they refer the debt the government defined but exclude 
the debt official institutions (primarily railways and public utilities) 
that are included Belgium statements Consolidated Debt. 


National Income: Belgium: The data are reassembled the for 
IFS from the estimates prepared the Universite Libre 
(See notes Denmark). 


Luxembourg: The data are compiled from Ministry Economic 
Affairs Accounts the Nation. (See notes Denmark). 


BOLIVIA 


Population: 3.0 million 1950; 3.3 million 1958. 


Exchange Rates: Beginning December 15, 1956, new exchange 
system based unified fluctuating exchange rate replaced the complex 
system multiple rates previously effect. Since October 1958 all 
sales exchange are subject per cent tax. The par value last 
agreed with the IMF 190 bolivianos per dollar, but has 
application. Since early 1954 all exports had been made government 
agencies and hence, sense, exchange rate was 
ducers export goods were paid bolivianos the basis cost plus 
allowance. Importers the other hand obtained exchange the 
190 rate plus import surcharges that ranged times the official 
rate. The free market was restricted invisibles transactions. Since 
January 1954 some official exchange had been sold this market. 


The initial par value the boliviano, established December 18, 
1946, was 0.0211588 grams fine gold per boliviano 2.38095 cents 
per boliviano. The par value was changed April 1950 0.0148112 
grams fine gold per boliviano 1.66667 cents per boliviano and 
May 14, 1953 0.00467722 grams fine gold per boliviano 

cents per boliviano. Computations the Fund involving 
bolivianos are made the rate 11,500 per dollar (8,550 prior 
February 14, 1959). 


Gold and Foreign Exchange: CENTRAL BANK Banking Department 
holdings are reported with the data for Deposit Money Banks. DOLLAR 
ASSETS REPORTED are deposits and short-term obligations held for 
Bolivian account, reported all banksin the US. The data hold- 
ings Government and Banks presumably include amounts approxi- 
mately equal the dollar components the data reported from 
Bolivian sources. DOLLAR LIABILITIES REPORTED are short- 
term dollar liabilities Bolivia reported all banksinthe US. They 
comprise mainly dollar drafts Bolivian residents process collection 
minus IMF holdings bolivianos, i.e., the gold subscription minus net 
drawings. The 2.5 million dollars shown for 1952 represent the gold 
payment account its quota. Entries represent resources made 
available received from IMF and not the sums that Bolivia may 
draw. The data reported from Bolivian sources not include the net 
IMF position. 


Monetary Survey: consolidation the accounts the Central Bank 
Monetary Department only) and the Deposit Money Banks. For- 
EIGN ASSETS: The data not measure the boliviano cost Foreign 
Assets, and hence not show the domestic monetary effects foreign 
transactions: Beginning December 1956, consistent valuation prin- 
ciple has been used recording the data, and part the foreign holdings 
revalued each month accordance with shifts the Selling Rate. 
periods prior December 1956, two problems may mentioned: The 
data are the equivalent the dollar values Foreign Assets, shown 
lines and 13, converted par (60 bolivianos per dollar through 
May 1953 and 190 through November 1956). However, throughout 
the period, banking transactions were made multiple rates, with wide 
disparities between official and effective rates. These not reflect 
the data. addition the formal arrangements that gave rise 
multiple effective rates, the acquisition exchange the Central 
Bank from producers minerals, which comprised major source 
foreign exchange, involved large loans the Mining Bank and the’ 
Mineral Corporation (both Government agencies) and the Govern- 
ment itself meet losses mineral operations. major part these 
loans, which June 1956 comprised about nine-tenths CLAIMS 
GOVERNMENT (line 21), arose because the boliviano cost acquiring 
foreign exchange producing and exporting minerals far exceeded the 
value the exports the official rate exchange and because there 
were comparable premiums the sale exchange for imports. (See 
note Monetary Survey Thailand for discussion valuation prob- 
lems multiple currency system.) The decrease Foreign Assets 
and increase Claims Government December 1957 reflect revalu- 
ation the Central Foreign Liabilities that was offset writing 
the sum the comparable items the sections below less Claims 
Banks the Central Bank and Cash Deposit Money Banks. 
MONEY comprises Monetary Liabilities the Central Bank the 
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Private Sector and Demand and Sight Deposiis the Private Sector 
with Deposit Money Banks. does not include small amounts 
monetary deposits that are held the Private Sector with the Mining 
Bank and the Agricultrual Bank. Most recent monthly data are 
preliminary estimates. 

The Mining principal function export agency for 


mineral products. The main assets and liabilities the Agricultural 
Bank are (millions bolivianos): 


1952 1953 1954 19556 1956 1957 


Cash and Bank Balances 102 129 182 217 968 769 
Loans, Discounts, Advances 361 412 565 2,385 4,679 6,560 
Monetary Deposits 144 254 487 1,064 2,452 1,866 
Capital and Reserves 235 243 405 1,500 4,876 10,436 


QUASI-MONEY comprises Time and Savings Deposits with Deposit 
Money Banks. does not include further amount Quasi-Money 
held the Private Sector the form liabilities the mortgage 
departments three the Deposit Money Banks and the Agricultural 
Bank. The main assets and liabilities these departments are (millions 
bolivianos): 


Mortgage Loans 862 401 561 752 769 1,831 
Mortgage Certificates in Circulation 122 121 112 118 166 877 
Savings Deposits > 98 118 140 167 280 831 
Credit from Deposit Money Banks 164 187 347 499 1,406 2,754 


BANK are monthly totals and averages monthly totals 
total checks cleared. (See note Monetary Survey the Netherlands 
for description bank debits and clearings statistics.) 


Central Bank: Data relate the Monetary Department For- 
EIGN See note Monetary Survey. CLAIMS GOVERN- 
MENT: include, beginning March 1957, most the amounts previously 
reported line 42. Assets the total the balance sheet 
the Monetary Department the Central Bank. MONETARY LIABILI- 
TIES GOVERNMENT: includes, beginning March 1957, the 
Central Government that were, through February 1957, reported 
line 46. 


Deposit Money Banks: Includes the Banking Department the Central 
Bank, six commercial banks, and the small commercial departments 
two mortgage banks. Data following row symbols are those 
the Banking Department the Central Bank; data the other 
Deposit Money Banks are not yet available. Notes, plus bal- 
ances with the Monetary Department the Central Bank. Includes 
compulsory deposits follows with the Monetary Department the 
Central Bank: (i) Currency and deposits with the Central Bank equal 
per cent sight deposits and per cent time deposits; and 
(ii) Central Bank deposits equal the whole the amount deposits 
the Private Sector excess ten times the bank’s capital and 
reserves (seven times the amount capital and reserves from 1953 
through May 1955). CLAIMS GOVERNMENT and GOVERNMENT 
almost all government accounts were transferred the 
Central Bank March 1957. Large changes October 1957 
the balance sheet the Banking Department the Central Bank 
reflect the following transfers the Monetary Department: (a) 
billion bolivianos aid counterpart deposits: and (b) billion bolivianos 
exchange profits, previously recorded Capital Accounts. These 
transfers are offset the fall Cash. Corresponding changes are 
not apparent the Monetary Department’s balance sheet (see Section 
above). DEMAND and SIGHT Most recent monthly 
data are preliminary estimates for all Deposit Money Banks. See note 
above meaning row symbols 


Prices: Cost Beginning December 1956 all prices are 
decontrolled. 


International Trade: Very little known about the and im- 
ports Bolivia. Owing the use multiple currencies for many years, 
trade statistics Bolivia are compiled terms dollars and their 
conversion into data bolivianos comparable data monetary 
statistics, prices, and other domestic statistics would difficult. More- 
over, the data exports (reported Series represent market valua- 
tions abroad, usually New York London, thus including freight, 
and for metals, which constitute over per cent exports, including 
also the costs smelting abroad. The series data for exports represent 
the Bureau Statistics’ estimates the fob valuations exports, i.e. 
the value the exports Bolivian ports and the form ores 
concentrates. Imports are valued fob through August 1954; however, 
IFS 1954 total includes adjustment 7.4 million dollars for estimated 
January-August freight and insurance. Monthly and quarterly data for 
exports (both Series and are estimates projected from the 
reported value mineral exports; for imports, quarterly totals are based 
exports reported partner countries. 


The indexes the Volume Exports and the Price Exports are 
made Laspeyres indexes with 1953 weights. The price data 
are the unit values the series indexes, i.e., the unit values the 
prices refined metals New York London. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries agree with the series export and the im- 
port data except that the balance payments export data are 


adjusted deduct the value mineral stocks held abroad and not sold 
and both exports and imports are increased smal! amounts cover 
contraband. Millions Dollars): 


1953 1954 1955 1966 19687' 


Goods and Services —24.7 -19.7 -21.0 
Exports, fob 64.0 72.8 81.0 83.4 76.8 
Imports, fob ~71.4 —73.7 ~—77.6 
Transportation and insurance: debit ~10.8 9.9 —18.8 15.9 ~16.2 
Other (net) —7.0 —8.4 —10.6 -9.8 —6.7 

Private Donations 1.7 1.3 3 

Private Capital 64 1.0 2.9 3.8 9.6 
Long-term 2 7 2.6 2.6 7.1 
Short-term 6.2 1.7 4 1.8 2.5 

Official Donations 6 4.7 20.6 23.8 23.3 

Offictal and Bank Capital 15.4 —8.1 13.9 33.3 13.3 

Long-term capital: 

Export-Import Bank loans (net) 1.0 1.7 —.1 -.3 1 
Gold collateral loans 10.2 12.8 - 
Other 7.9 5.6 9.9 9.0 16.1 

Short-term capital: 
Net IMF position if 2.6 3.0 1.0 
Payments agreements (net) 2.0 6.9 2.2 
Other Habilities 2.7 —8.3 11.2 —1.8 
Other foreign assets (increase — ) 8.0 —6.1 7 3.5 
Monetary gold (increase —) 1.1 15.9 6 

Net Errors and Omissions 13.1 9.1 -18.1 -—40.7 5.9 


! Preliminary. 


BRAZIL Continued from Country Pages 


bank reserves, and the exchange rate system, and individually au- 
thorized Bank Brazil rediscounts for Commercial Banks. also 
holds the minimum legal reserves the Commercial Banks, having 
turn offsetting deposits with the Bank Brazil. The Mobiliza- 
tion Banking Fund makes medium-term loans Banks 
with its own funds supplemented currency issues, and provides 
organizational and other assistance Brazilian banks. CLAIMS 
GOVERNMENT comprise direct obligations the Government the 
Monetary Authorities, amounts equal the currency issued directly 
the Treasury for its own account, and stocks commodities owned 
the Bank that have been acquired carrying out the 
price stabilization program. CLAIMS PRIVATE SECTOR arise almost 
entirely from the operations the Bank Brazil commercial 
bank. LIABILITIES are Long-Term Deposits arising 
from the Bank activities commercial bank and deposits 
with the Bank trust under court orders. DEPOSITS FOR EXCHANGE 
are deposits made Brazilian importers the credit foreign suppliers. 
They are held the name the foreigner pending the transfer foreign 
exchange the Bank Brazil. LIABILITIES are deposits 
with the Bank foreign banks, including some Blocked Deposits. 
Starting with the second quarter 1953, they include the Export- 
Import Bank loan Brazil (originally 5.5 billion cruzeiros). 
EXCHANGE: see Monetary Survey note Foreign Assets. 


The Boletim the Superintendency Money and Credit also pub- 
lishes table, summarized below, analyzing changes the Means 
Payment according origin. 


1954 1955 1956 1957 
Means of Payment 151.5 177.9 217.3 290.9 
Foreign Origin —3.8 —1.7 
Monetary Authorities —5.2 —3.5 1 —1.7 
Commercial Banks ~.9 —.3 all 
Domestic Origin 157.6 181.7 217.3 292.7 
Loans to Government 33.5 41.8 66.5 106.6 
Loans to Official Entities 20.3 22.4 22.8 23.1 
Other 103.8 117.6 127.9 163.0 
These data may be reconciled with /FS as follows 
IFS Money 151.5 177.9 290.9 
Means of Payment 151.5 177.9 217.3 290.9 
IFS Foreign Assets 20.5 21.0 $3.9 -40.0 
Plus: Net IMF Position 5 -.§ -.7 
Plus: Profits on Exchange 14.3 16.6 33.5 38.8 
Plus: Other Items 6 9 4 7 
Means of Payment of Foreign Origin 6.1 —3.8 -1.7 
Net of All Other /FS Entries 171.9 198.9 250.4 330.9 
Offset for Classification Differences 
Accounted in Foreign Assets 
Less: Net IMF Position (-—.5) (—.6) —(—.7) 
Less: Profits on Exchange 14.3 16.7 33.6 ~38.3 
Less: Other Items 6 -.9 ~.4 A 
Means of Payment of Domestic Origin 157.6 181.7 217.3 292.7 
of which: 
IFS Claims on Government 37 44.6 69.9 112.2 
Less: Net IMF Position (—.5) (—.5) (—.7) 
Less: Government Securities 4.6 3.3 —3.4 —6.3 
Domestic Origin: Government 33.5 41.8 66.5 106.5 
IFS Claims on Official Entities 21.2 23.2 23.6 23.5 
Less: Official Entities Securities ~.8 -.8 
Domestic Origin: Official Entities 20.3 22.4 22.8 23.1 


Commercial Banks: The Commercial Banks include all the banks (over 
400) other than the Bank Brazil, Bank for Economic Development, 
and Bank for Cooperative Credit. OFFICIAL ENTITIES 
include small amounts due the government. the consolidation 
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INTERNATIONAL FINANCIAL STATISTICS 


prepared the Superintendency Money and Credit data are 
available prior 1952 for PRIVATE for CREDIT 
FROM MONETARY AUTHORITIES. Consequently, 7FS has taken the 
Claims Banks from the balance sheets the Monetary Authorities 
Credit from the Monetary Authorities. The sum the liabilities 
classified has been taken Total Assets Liabilities. The difference 
between the sum the Other Assets classified the Superintendency 
and estimated Liabilities has been entered Claims the 
Private Sector. 1952 the Unclassified Assets these institutions 
totalled 5.9 million and the Unclassified Liabilities 4.3 million cruzeiros. 


Insurance Institutions: Data refer domestic business Brazilian 
and foreign life and casualty companies, including the Reinsurance 
Institute and Brazilian capitalization companies. The capitalization 
companies included the data cover about per cent capitalization 
company assets. Life and capitalization company assets are about 
percent total assets reported here. Quarterly data not include 
companies. 


Interest, Prices, Production: REDISCOUNT RATE the rate which 
the Bank Brazil discounts eligible commercial paper for Commercial 
Banks. Lower rates exist for agricultural lien contracts per cent since 
May 1955) and Treasury notes per cent since Nov. 1955). The amount 
credit extended Banks ordinarily large. The 
indexes Wholesale Prices refer all goods, without regard the 
distinction between exports, imports, and other commodities, but are 
calculated with and without the price coffee. The coffee price included 
line 61a similar that line 76a. The Cost Living index rrefes 
San Paulo. The index Industrial Production compiled the 
Brazilian Institute Economics. About two-thirds the data are 
made deflating value figures drived from sales tax returns adjusted 
for exports and imports. 


International Trade: Since the establishment the complex exchange 
rate syetem 1953, statistics trade have been published the 
Ministry Finance dollars and cruzeiros. Both series are given 
IFS. The data dollars are intended measure the foreign 
exchange exports and foreign exchange expenditures for 
imports. The data cruzeiros are intended provide measure the 
national currency proceeds exporters and the national currency 
expenditures importers considering the rates applicable eac 
transaction. division the cruzeiro series the dollar series pro- 
vides weighted average the effective rates for all transactions all 
eurriencies. The appreciable volume imports low non-auction rates 
tends hold the effective import rate considerably below the level 
the auction certificate rates. This measurement may also lag somewhat 
behind the rise rates the market because the time factor between 
the purchase exchange and the completion and documentation the 
shipment. Effective weighted export and import rates, cruzeiros 
per dollar, determined from dollar and cruzeiro trade statistics: 


Exports Imports Exports Imports 


1953 Oct/Dec 23.30 19.68 1957 Jan/Mar 41.89 
1954 7 51 23.82 Apr/June 13.82 
38.31 46.09 July /Sept 45.36 

40.13 58.03 Oct/ Dec 43.32 

43.59 58.09 1958 Jan /Mar 45.74 

Apr June 46.95 

July /Sept 55.49 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The export entries essentially agree with those 
IFS. The import entries are adjusted the exclusion freight and 
insurance put them fob basis and some other smaller items. 
(In Millions Dollars): 


January-June 
1955 1956 1957 1957 1958! 


Geods and Services 24 20 — 287 — 167 —65 
Exports, fob 1,419 1,482 1,892 615 576 
Importa, fob 1,099 1,046 1,286 601 — 5603 
Transportation: credit 36 40 61 28 16 
Transportation: debit 169 —159 167 84 61 
Investment income (net 114 140 128 44 44 
Other (net) 97 15 150 81 —48 

Private Donations il 16 17 il -5 

Private Capital 50 227 332 105 103 
Foreign direct investment 79 137 178 56 56 
Export-Import Bank loans (net 17 20 17 9 2 
Deferred payments (net) 26 20 ~24 11 1 
Other 20 90 161 51 46 

Official Donations 3 4 5 4 3 

Official and Bank Capital 70 177 108 156 150 


Long-term capital 


Official loans received 255 98 R4 9 13 
Amortization and lend-lease settlement 114 128 150 73 90 
Other? 1 2 1 
Short-term capital 
Net IMF position r 28 38 38 
Liabilities to other official and banks 143 41 27 90 
Liabilities to private foreigners 1) 13 
Payments agreements (net) 14 57 72 22 1 
Other foreign assets (increase — ) 48 218 181 193 56 
Monetary gold (increase —) 1 1 1 
Net Errors and Omissions 52 58 141 87 186 


' Preliminary * Official repayments of sterling arrears are included with deferred 
payments in private capital movements 


From 1950 October 1953, the conversion factor for trade 
statistics 18.50 cruzeiros per dollar. For 1937 the factor for 
exports and 15.88 for imports. Exports comprise home-produced goods 
imports include direct imports for home use plus entries into 
customs warehouses. 


The Indexes Trade are compiled the Brazilian Institute 
Economics. They are Laspeyres with 1948 weights (see note 
Greece.) Exports cover about per cent the value exports 
Imports cover only per cent the value imports and include mainly 
foodstuffs and raw materials. Wheat, for example, which represented 
about per cent 1948 imports, has about per cent the weights 
the import indexes and this largely explains the great decline the 
dollar import price index from 1958 1954. 


For description series prices major export commodities, see the 
table Prices Major World Trade Commodities. 


National Income: See notes Denmark. 


BURMA Continued from Country Pages 


large State Commercial Bank. Until about 1958, the Monetary 
Claims the Government and the Private Sector were 
small. The Union Bank was engaged primarily the issue notes and 
the holding government deposits, which together 
equalled the foreign exchange received. The Commercial Banks were 
engaged primarily international trade transactions. More recently 
there has been some increase the domestic banking activities the 
Commercial Banks. (See Malaya notes.) FOREIGN EXCHANGE holdings 
the government, amounting 10, 14, 35, 23, 40, and million 
from 1950 through 1957, are not included the Foreign Assets the 
Monetary System. Assets the sum comparable entries 
below less Commercial Bank Cash. MONEY comprises the Monetary 
Liabilities the Union Bank (prior July 1952 the notes the 
Currency Board) held the Private Sector, and the Demand Deposits 
that sector with the Commercial Banks. 


comprises Private Sector Time Deposits with the Com- 
mercial Banks. GOVERNMENT Deposits include deposits State 
Boards, and exceed the sum the corresponding entries below (lines 
32c, 32d, and 46) the amount deposits the State Agricultural 
Bank with the Union Bank that are not separately reported. Related 
Data The Union Bank Bulletin table Ownership Government 
Securities reports that the private sector the Burmese economy held 
government securites amounting 22, 44, 60, and million 
kyats the ends the years 1950 through 1957. BANK CLEARINGS 
are monthly totals and averages monthly totals clearings relating 
privately held Demand Deposits. (See note Monetary Survey 
the Netherlands for description bank debits and clearings statistics.) 


Union Bank: The accounts the Union Bank, reported 
include the accounts the Currency Board the transfer the 
Board’s assets and liabilities the Bank July 1952. The Union Bank 
had been established February 1948. The Currency Board, with 
headquarters London, was responsible for the issue currency. was 
permitted make some fiduciary issue; the remaining issues had 
completely covered holdings foreign assets. (See note Malayan 
Currency Board for discussion Currency Boards.) The Currency Board 
items included accounts the Union Bank are follows (in 
millions kyats): 


1950 1951 

Foreign Assets 254 ,2 282.7 
Currency Issues 370.7 411.2 
Banks Wak 8.9 
Private Sector 358.4 397.5 
Government 5.2 4.8 


CLAIMS GOVERNMENT comprise government and government-guar- 
anteed securities, and advances and loans the government. Prior 
July 1952 the data include amount securities equal the 
fiduciary issue the Currency Board, i.e., the difference between the 
Board’s foreign assets and its currency issue. July 1952, the Bank 
received government securities equal the Board’s uncovered currency 
issue. Assets the balance sheet total. The MONETARY 
LIABILITIES the Bank the PRIVATE SECTOR are entirely Currency. 
Those the GOVERNMENT are the deposits and currency holdings the 
government ordinary account. DEPOSITS STATE BOARDS are 
those the Agricultural Marketing Board and Railway Board; all 
State Boards prior 1954. They represent that part the difference 
between the export proceeds agricultural products (chiefly rice) sold 
the Board, and the amounts paid the domestic producers, that 
not lent otherwise transferred the government. COUNTERPART 
comprise kyat balances Government arising from sales 
Burma surplus agricultural commodities. March 1958 most 
the Counterpart Fund deposits were transferred from the Union Bank 
the State Commercial Bank and from that date these deposits are 
included Unclassified Liabilities the Monetary Survey. 


Commercial Banks: The accounts the Commercial Banks are ane- 
lyzed three ways the Bulletin the Union Bank: (1) complete 
statement balance sheet assets and liabilities, (2) table selected 
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domestic assets and liabilities, and (3) series tables providing 
summary information particular aspects the monetary data. 
data are taken from the balance sheet statement, the table ownership 
money supply, and the summary table foreign exchange reserves. 
The balance sheet shows very large totals for Other Assets and Other 
Liabilities (447.7 and 554.8 million kyats the end 1956). Assets 
Liabilities: Total the balance sheets published the Union Bank 
Bulletin, less interbank items and the balance sheet entry Other Assets 
which mainly comprises contra accounts. STATE BOARDS 
are those all Boards, except the Agricultural Marketing Board and 
Railway Board, with the State Commercial Bank created The 
latest data are taken from the Statement Position Banks last 
Friday month. 


Interest and Prices: UNION BANK ADVANCE RATE: The rate which 
the Union Bank grants loans Banks against Government 
securities. The rate advances against other paper (trustee securities 
and usance notes) has remained unchanged per cent. The amount 
Union Bank credit other banks has been usually small. CALL MONEY 
RATE: Rate Rangoon interbank loans during the last week 
each month. Annual and quarterly figures are averages 
data, except 1950, for which year the December figure has been 
Although the volume interbank loans not large, the call money 
rate sensitive, particularly seasonal changes the demand for 
credit. (See also note Call Money Rate Pakistan.) 


The Quarterly Bulletin the Union Bank carries data the range 
interest rates charged banks Rangoon different types advances 
and paid different types deposits. The lending rates range from 
per cent per cent and deposit rates month fixed deposits from 
per cent 2.5 per cent. The Government bond market prac- 
tically limited the banking system; Treasury bills and three and five 

ear Government bonds are issued tap fixed interest rates and are 
eld mostly the Union Bank and State Commercial Bank. 


The Cost Living index excludes rent. index including 
rent also available. 


International Trade: Exports (series are Burmese data and include 
rice and teak the sales values the State Agricultural Marketing 
and Timber Boards. They measure, therefore, Burma’s foreign ex- 
change receipts from exports. Exports (series are calculations 
with rice revalued the purchase price the State Agricultural Market- 
ing Board. They are intended indicate the national currency receipts 
the sellers exports. All rice for exports must sold the SAMB 
and its purchase price constant. Imports exclude government imports 
defense supplies. Exports include re-exports; Imports include direct 
imports for home use plus entries into customs warehouses. Prior 
1953 data refer years ending September. The index Volume 
Exports and the index Export Prices (series are Burmese calcula- 
tions. They are Laspeyres indexes beginning 1951 linked for the 
earlier period Marshall indexes, i.e. the arithmetic average 
the Laspeyres and Paasche indexes computed with and cur- 
rent year weights. Laspeyres import volume and price indexes are also 
available Burmese sources but the data are not reasonable may 
indicated part their disagreement with the index the value 
imports: 


1950 §=1951 1952. 1953 1954 1955 1956 1957 


Volume of imports 62 67 94 2 100 122 104 RS 132 
Import Prices 189 130 131 ¥ 100 93 89 82 91 
Value of imports 49 78 93 ¥ 100 115 102 lll 167 


BALANCE PAYMENTS: Data summarize the IMF state- 
ment. The trade data are based exchange control records and cannot 
reconciled with figures. exports the differences between the 
two series are thought mainly timing, and imports timing 
and coverage. (In Millions Kyats): 

First Half 


1955 1956 1957 1957' 1958' 
Goods and Services 21.1 12.7 -536.0 -—200.5 5 
Exports, fob 1,115.9 1,091.2 1,153.5 636.7 505.4 
Imports, cif —930.6 —930.5 —1,555.4 -780.0 443.8 
Transportation and insurance (net) —4.6 —6.4 -3.9 —4.8 -.2 
Government, n.\.e. (net) —187.3 116.1 —107.9 —40.9 -61.3 
Other (net) ~22.3 —26.5 —22.8 ~11.5 —9.6 
Private Donations -~25.3 —22.8 26.1 -12.2 ~8.6 
Private Capital 20.8 9.6 4.0 
Official Donations 3 32.0 181.2 73.8 68.9 
Official and Bank Capital -12.8 -6.4 399.9 161.6 72.9 
Long-term capital: 
Drawings on loans - 114.1 10.8 68.6 
Other 76.0 3.5 —2.7 -2.7 -2.7 
Short-term capital: 
Net IMF position ~16.4 71.4 
Other liabilities... 1.9 4.2 96.1 90.6 —3.7 
Sterling balances (increase —) 173.9 260.3 178.6 95.0 —63.0 
US dollar balances (increase —) 42.1 60.2 5.8 43.1 —2.7 
Other foreign assets (increase —) 139.3 122.6 14.6 11.0 69.4 
Monetary gold (increase —) 
Net Errore and Omissions 4.1 ~26.1 ~23.1 —22.6 8.1 


! Preliminary. 


National Income (millions kyats; years ending September 30): 
1960 1951 1952 1953 1954 1955 1956 1967 


Nationa INcoMsB. . 2,744 3,199 3,520 4,088 3,921 4,121 4,462 4,560 
Gross NATIONAL Propuct 3,124 3,682 4,079 4,622 4,601 4,807 6,184 6,401 
Export Surplus......... 166 220 217 290 —94 $1 126 6262 
Gow't Defelt or Surplus( —) —67 -109 —2 64 -93 268 274 
Private Investment... .. 2568 382 650 644 687 662 644 690 
Private Consumption 2,828 2,668 2,724 2,931 2,986 3,129 3,371 98,745 
Government Revenue. . 462 6546 674 802 994 1,108 754 969 
Less: Transfer Payments -23 -26 -12 -43 -36 -30 -18 ~—16 


See notes Denmark. 


CANADA Continued from Country Pages 


liquid assets available the public arising from both the government 
deficit surplus and the balance payments the figures for govern- 
ment debt. Further data the ownership Dominion Government 
debt are given the Government Finance section. 


are monthly totals and averages monthly totals 
debits Demand and Notice deposits the Private Sector and 
Foreigners centers and prior March 1953 centers. Total 
debits centers during March 1953 totalled 11,993 million dollars 
compared 12,331 the centers. (See note Monetary Survey 
the Netherlands for description bank debits and clearings 


Bank Canada: FOREIGN ASSETS exclude those held for the account 
others. Related Data The annual data the EXCHANGE 
Foreign Assets prior 1953 are taken from the reports the Exchan 
Fund. The end 1953, and all the quarterly and monthly data are the 
official holdings reported line converted the current exchange 
rate, less the Foreign Assets the Bank Canada. Consequently they 
include the relatively working balances the Government. 


Chartered Banks: Nine banks, chartered the Dominion Govern- 
ment with over 4,000 branches practically all the banking business 
Canada and large banking business foreign countries, particularly 
Latin America. Consolidated balance sheets are published that include 
the activities the foreign branches. the basis these balance 
sheets starting July 1954 possible separate most their assets and 
liabilities foreign currencies from those Canadian currency. The 
Foreign Currency Assets are included here BRANCH 
ACCOUNTS the assumption that they practically all arise out the 
overseas activities the Canadian banks, and all the FOREIGN 
RENcY are assumed owned non-residents, although 
small part held Canadians. Claims Private Sector and Foreign 
Branch Accounts: Beginning September 1956 some loans were trans- 
ferred from Claims (Canadian) Private Sector Foreign Branch 
Accounts (the amounts transferred amounted million dollars 
September 1956 and 100 million September 1957). 
Liabilities the balance sheet total less Canadian dollar items transit 
(1,151 million December 1957) and customer’s liability under letters 
credit, (224 million December 1957). The 
BILITIES the Chartered Banks consist all deposits with them (other 
than Personal Savings Deposits) less Items Transit, i.e., items 
transit that cannot classified type account which they are 
drawn (see note Uncleared Checks and Bills Korea page). 


Life Insurance: Data, except investment income, refer Canadian 
business domestic and foreign companies. Investment Income data 
include income from Canadian company operations abroad. Annual asset 
data are balance sheet data for Canadian and foreign companies doing 
about cent the domestic life insurance business. Quarterly 
and monthly data are transactions data purchases and sales assets 
representative companies doing about per cent the 
business. Transactions estimated from the period-to-period differences 
the annual data would differ from those obtained summing the 
monthly and quarterly data owing the difference company coverage 
and the omission cash and miscellaneous assets and owing the 
inclusion the annua! data balance sheet revaluations. Balance sheet 
revaluations for the companies can derived from comparison 
the quarterly and monthly data with annual balance sheets for the 
companies published the Bank Canada follows for 1957 
(millions Canadian dollars): 


Balance Sheet Sum of 
Data Transactions Revaluations' 
1956 1957 Increase Data (Derived) 
Claims on Government 484 428 —57 —61 —6 
Claims on Local Gov'ts. 560 577 17 238 
Claims on Private Sector 3,619 3,918 299 302 -2 
Of Which: Policy Loans 222 241 19 19 _- 
Real Estate 174 215 42 41 . 


' Including realized gains and losses. 


Assets: Canadian companies large business outside Canada 
and assets covering their business Canada only are not available. 
The data policy reserves, however, distinguish reserves against 
and domestic business, and the reported foreign assets the companies 
are only slightly larger than their reserves against foreign business: 
1954 1955 


Foreign Assets 2,018 2,116 2,180 2,232 
Policy Reserves (Abroad) 1,869 1,956 2,054 2,136 
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Hence the data exclude reported foreign assets approximate the 
accounts Canadian business and measure the availablility lend- 
able funds Canada coming from insurance transactions. The quarterly 
and monthly data are similar that they refer Canadian dollar trans- 
tions, i.e., they exclude transactions foreign assets defined assets 
payable foreign currencies. Unclassified Assets include for the foreign 
companies the excess assets Canada over assets deposited with 
Canadian authorities (about per cent the total Canadian assets 
foreign companies). 

Interest, Prices, Production: The Bank Canada quotes mini- 
mum rate which prepared make loans advances. The rate 
determined weekly per cent above the last preceding average 
tender rate for three month Treasury Bills. Such credits have occa- 
sionally been granted Chartered Banks, and more recently the 
money market, i.e., selected group Canadian Government security 
dealers. practice, loans are made the form purchases Canadian 
Government securities with resale agreements. Prior November 
1956 fixed rate was announced the Bank and was only changed 
fairly long intervals. Discount Rates (in per cent per annum) and dates 
establishment: 


Mar 11,1935... 2.60 Aug 5, 1955 Apr 6, 1966 8.00 
Feb 8, 1944... .1.60 Oct 12, 1955 Aug 10. 1956 3.25 
Oct 17, 1960 2.00 Nov 18, 1955 f Oct 18, 1956 8.60 
Feb 14, 1955 1.60 


TREASURY BILL Weighted average rate new 8-months bills 
issued last tender month; prior 1955, weighted averages all 
bills issued; prior 1953, averages for mid-month issues. GOVERNMENT 
YIELD the yield per cent bonds maturing 1978, based 
last Wednesday month market Prior July 1958, 
the theoretical yield Government Bonds maturing years, 
read from schedule yields selected bonds end-month prior 
1955, mid-month). Quarterly and annual data for Treasury Bill 
Rate and Government Bond Yield are averages monthly data. 
SHARE Prices: Averages Thursday quotations Montreal and 
Toronto and and months averages thereof. The indexes are weighted 
the value shares outstanding, and adjusted annual intervals for 
share dividends, rights, similar actions. Prices: The index Whole- 
sale Prices refers goods, without regard the distinction between 
exports, imports, and other commodities. Finished goods, semi-finished 
goods, and raw materials have weights proportionate the gross value 
their transactions. Hence, the index tends measure the the 
equation exchange: MV=PT. The weights refer 1935/89. The 
index derived from total factory payrolls and the 
number hours worked. The index Industrial Pro- 
duction excludes construction, but includes public utilities and mining. 
Weights refer 1949. Monthly data are adjusted for number working 
days and for seasonal variation. The index AGRICULTURAL 
TION refers net farm production with 1935/39 weights 


International Trade: Exports refer home produced goods, and 
imports are imports for home use (see note United Kingdom trade 
data). Exports include defense supplies and hence are larger than the 
data reported the Canadian Customs authorities follows (in 
millions dollars 


Customs Total 3.1567 3,963 4,861 4,868 4,935 4,929 
Defense Supplies 67 109 ) 8: 203 166 97 62 112 


IFS Total $3,214 4,072 ,149 4,617 4,960 4,997 5,041 


Quarterly exports defense supplies have been distributed evenly 
months. The indexes the Volume and Price Exports not include 
defense supplies. The indexes Export and Import Prices are Las- 
peyres indexes weighted 1948 value (see note Greece). The 
indexes use specified price series from wholesale and retail price records 
Canada and the United States where suitable unit values are 
obtainable. Commodities represented such substitute price series 
amounted to about 12 per cent of total weight of the export index and 
about per cent the import index. The comparable Paasche 
indexes, available annually, are very similar: 

1950 1951 1952 1953 1954 1955 1956 1957 

103 100 103 105 

100 112 101 100 101 105 106 


The Volume indexes are Paasche indexes derived from the Laspeyres 
indexes export and import prices and the customs value data the 
data excluding defense supplies The comparable Laspeyres indexes, 
derived from the Paasche price indexes and the value trade 
data, are very similar 

1950 1951 5 1954 1956 1957 
Imports 72 83 ’ 93 107 124 121 


Wheat the value and volume series includes wheat flour. The 
volume index wheat combines wheat and flour the ratio their 
values 1948. The price series for wheat refers Manitoba, No. 
Northern, fob Fort William and Port Arthur store. The International 
Wheat Agreement price compared with the commercial price follows: 
(In Canadian dollars per bushel): 


1950 1961 1962 1963 


IWA 1.967 1.895 1.763 1.847 
Non-IWA 2.076 2.301 2.260 2.057 


The price index Newsprint refers newsprint fob Canadian mill. 
The quantity figures for Wood refer planks, boards and pulpwood 
comprising about per cent the total value 1948. The price index 
Wood Pulp refers the unit value bleached dissolving sulphite 
pulp, constituting about per cent total wood pulp exports 1948. 
small amount paper products are included the value Wood 
exports. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries are less than those because they exclude 
such items tourist purchases, gifts, settlers effects, and defense 
supplies, whose amounts are larger than the warehouse trade included 
the balance payments but not (In Millions Canadian Dollars): 


1955 1956 1957 1958 
Goods and Services 606 1,264 1,306 1,063 
Exports 1,332 1,909 4,890 
Imports 4,543 965 5,488 5,064 
Foreign trave.: credit 328 33 363 352 
Foreign travel: debit 449 § 525 —544 
Investment income: credit 160 q 149 161 
Investment income: debit 183 5 § —594 

Other (net 49 , 
264 

Private Donations 68 


Private Capital 1,034 
Foreign direct investment in Canada 
New private Canadian security issues 
Retirement of private Canadian securities 


Transactions in outstanding Canadian securities 


Other long-term capital 


Short-term capital 


Official Donations 


Official Capital 


Long-term capital 
Drawings on Canadian Government loans 


Repayment loans extended 


New Government issues and retirements (net 


Short-term capital 
abilities* 


Official assets and monetary go 


Net Errors and Omissions 
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Goods and services exclude por Fi nilitary goods and services under aid 


and 157 million dollars for 1955, an llion dollars for 1957, not available f 
1958, and official donat ding grants Merchandise is valued 
fob, except that inland freight in Canada on exports and inland freight in the United States 
on imports from that country are included with “other’ goods and services Short- 
term bank liabilities are included with official capital. All other bank capital is included 
with private capital ‘ Net errors and omissions, official liabilities to the IBRD, and 
certain minor movements in private long-term capital are included with private short- 
term capital. 


Government Finance: Data refer the transactions the Dominion 
Government adjusted approximately cash basisfor Reve- 
nue and Expenditure include transfers and from certain non-budgetary 
accounts. Net changes these accounts, together with other non- 
budgetary transactions not included FINANCING, are shown OTHER 
Net and are added deducted from the budgetary deficit 
surplus reported Canadian sources. Transactions the Old Age 
Security Fund are excluded, except for net deficits; these are included 
expenditure. ADVANCES THE EXCHANGE The Exchange 
Fund finances its foreign holdings with periodic advances from repay- 
ments the Treasury. transfers between the government and 
Exchange Fund are excluded from other net receipts and from DEFICIT 
SURPLUS and are shown item, which together with deficit and sur- 
plus, requires government financing. The net borrowing and debt data 
not account for notes held the IMF and IBRD. The cash portion 
changes Canada’s subscription the IMF and IBRD included 
net foreign lending. Data Foreign Currency Borrowing not 
agree with the increase Foreign Currency Debt 1950 owing the 
assumption the debt Newfoundland and the transfer certain 
securities from the Securities Investment Account the Sinking Fund. 
disagreement occurs with respect Canadian Dollar Borrow- 
ing 1950 owing the writing off depreciation the Securities 
Investment Account, and the security transfer mentioned above. 


Total Canadian Dollar and Foreign Currency Debt (lines and 87) 
does not include guaranteed debt but does include Intragovernmental 
Accounts, hence the discre pancies between these data and « ToTaL DEBT 
(line 88). The ownership distribution data for the current quarters and 
months are follows (in millions Canadian dollars): 


1958 


ToTAL Dest 
Held by 
Bank of Canada 
Chartered Banks 
Others 
INTRAGOVERN MENTAL 
Accounts 


274 


204 
fF 107 62 100 78 
1959 
2,438 2,571 2,747 2,551 
2,855 3,333 3,892 3,520 3,691 
~ & 689 8.470 7.950 8,968 9,133 
1,287 1,130 1,221 1,258 1,179 
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National Income: quarterly data are follows (billions 
Canadian dollars): 


1957 1958 

NATIONAL INCOME 5.31 5.85 6.85 5.82 5.36 6.02 7.09 6.20 
Gross NATIONAL Propuct 7.10 7.70 8.77 7.84 7.14 7.84 9.00 8.19 
Export Surplus 42 54 20 24 27 32 18 .29 
Government Consumption 1.26 1.29 1.62 1.43 1.33 1.38 1.738 1.56 
Gross Investment 1.69 1.97 2.56 1.35 1.16 1.69 1.32 1.27 
Private Consumption 4.60 4.93 4.81 5.43 86 5.14 4.99 5.73 


See notes Denmark. 


CHILE Continued from Country Pages 


the total Central Bank Credits Deposit Money Banks has been 
excess the total their capital accounts. The Central Bank redis- 
counts specified types government paper concession rates one-half 
one per cent two per cent. Central Bank credit Deposit Money 
Banks normally large. (See notes Central Bank The 
Discount Rate was raised February 1957; prior that had been 
4.5 per cent since June 12, 1935. 


The Central Bank lends directly the private sector, currently 
per cent. The Central Bank also gives large amounts credit the 
State Bank, cooperatives, and number official entities, concession 
rates ranging from per cent loans the State Bank for the purpose 
promoting agricultural activities 4.5 per cent loans coopera- 
tives. COMMERCIAL BANK the weighted average rate charged 
all banks Chile all loans during each 6-month period. law, 
this weighted average rate for any semester may increased per 
cent determine the maximum permissible rate commercial bank 
loans for the following semester. 


International Trade: MINOR are exports other than those 
the large, foreign-owned mining companies. data relate 
imports for home use. the adjustment Exports exclude gold, 
the gold content ores. concentrates, precipitates, and copper bars has 
been valued throughout dollars per troy ounce. data 
for latest period not adjusted exclude gold. 


BALANCE PAYMENTS (Jn Millions Dollars): 


Large Mining Companies 199.0 186.2 262.2 252.2 191.3 
Exports, fob' 
opper 148.0 285.8 314.2 309.8 242.3 
Iron ore 9.7 10.7 3.0 2.5 3.2 
Nitrates and fodine 62.7 60.9 68.2 67.0 38.8 
Imports, cif, with own foreign exchange -—44.6 -—26.56 -39.0 62.4 71.2 
Investment income ~—30.8 88.8 67.6 85.8 43.8 
Direct investment fn Chile 
Changes in mineral stocks 41.6 —61.1 6.1 17.9 6.3 
Other direct investment 12.0 —4.8 -11.5 8.2 15.7 
Other Goods and Services 205.8 241.6 244.8 246.2 290.7 
Exports, fob 118.7 99.1 111.8 116.7 116.9 
Imports, cif 818.7 824.2 $55.7 337.4 4102.2 
Transportation: credit 20.6 20.8 26.9 22.5 19.4 
Transportation: debit ~18.9 16.0 11.3 —16.8 14.1 
Other (net) ~17.6 21.2 16.0 31.2 10.7 
Private Donations 1.0 ~1.8 1.8 4 1.7 
Other Private Capital 7.7 18.9 12.1 2 24.4 
Official Donations 1.6 11 1.7 1.9 2.5 
Official and Bank Capital 15.6 36.4 35.8 2.9 89.4 
Long-term capital: 
Official loans 26.7 36.5 $9.5 26 40.9 
Official amortization 2.4 25.3 85.7 83 35.9 
Short-term capital 
Net IMF position 7.3 —.2 18 
Payments agreements (net) 2 14.2 22.1 12.4 12.9 
Other liabilities to official and banking 3.0 10.1 4.9 5.8 29.3 
Other foreign assets (increase — ) 1.1 21.7 19.8 15.2 20.6 
Monetary gold (increase —) 1 4 2.6 1.6 2.8 
Net Errors and Omissions 17.1 ® 16.4 14.5 18.6 


' Current sales including sales of stocks held abroad 


National Income (billions peso 


National INCOME 209.0 286.1 466.9 835.4 1,315.0 1,789.6 
Gross NATIONAL Propuct 259.9 845.8 661.2 978.1 1,486.1 
Export Surplus 1.0 2.1 4.9 19 8.8 
Government Consumption 32.8 41.3 67.7 130 3 194 0 
Gross Investment 22.7 44.2 36.9 8 3 139 6 
Private Consumption 203.4 262.4 451.4 s4 1,161.3 


See notes Denmark 


COLOMBIA Continued from Country Pages 


Interest and Prices: are the rates which the Bank 
the Republic discounts eligible paper for, lends to, Banks and 
Related Institutions. Rates and per cent, with the per cent rate 
applying transactions related agriculture and for loans against 
products bonded warehouses, have been effect since The 
amount credits Banks and Related Institutions ordinarily large. 
SHARE PRICE index (prices Bogota) available but not quoted 


27! 


IFS. does not appear have risen sufficiently, apparently because 
does not take account share dividends and rights, which have been 
large. the base 1948=100 the levels for the years 1950 through 
1954 were 101, 97, 101, 109, and 108. 


Prices: The Wholesale Price Index compiled the Bank the 
Republic. refers home and import goods, i.e., imports and 
edmestically produced goods for domestic consumption. The weights 
orfer 1952. The weight assigned imports not known. 


BALANCE PAYMENTS: Data are summarized from the IMF Year- 
book. The trade entries agree essentially with those expressed 
dollars, except for the inclusion unregistered coffee (54.6 million 
for 1956 and 18.8 million for 1957) and other exports (60.0 million for 
1957) the balance payments export values; the inclusion unregis- 
tered imports the balance payments import values 1957 (20.0 
million); the exclusion freight and insurance from balance payments 
import values, and the inclusion the balance payments ship 
purchases and sales. The sum of other short-term foreign assets and 
monetary gold, when converted, agrees closely with the year-to-year 
changes the Monetary Survey foreign assets data. Millions 
Dollars): 


Goods and Services 15.9 40.7 ~—142.7 8.3 82.0 
Exports, fob 607.4 657.0 6796 668.7 589.9 
Imports, fob 523.8 622.4 621.6 598.8 150.5 
Transportation and insurance (net) —28.9 85.2 42.3 $8.7 39.8 
Investment {ncome (net) 22.8 -—156.8 22.4 15.6 25.9 
Other (net) -~16.0 24.8 36.1 —8.9 8.3 

Private Donations —1.9 2 1.5 

Private Capital 16.1 83.1 16.7 65.8 79.4 

Official Donations 1.1 - 22 1.3 1.3 

Official and Bank Capital 14.4 1.2 141.1 78.1 22.8 

Long-term capital: 

Loans 34.8 84.9 83.6 40.0 106.0 

Amortization and other 23.8 24.7 82 ~80.8 28.6 
Short-term capital: 

Net IMF position 25.0 - 

Payments agreements (net) 8.9 1.1 7 ~4.6 1.8 

Other Habilities 5.2 41.9 43.8 83.1 56.2 

Other foreign assets (Increase —) 29.9 -—79.6 95.6 $8.0 8.1 

Monetary gold (increase —) 10.1 2 -.1 28.4 4.7 
Net Errore and Omissions 16.8 39.1 16.6 137.1 28.2 


! Preliminary 


International Trade: From 1951 forward, the peso values 
exports are adjusted represent the effective peso receipts 
exporters. From 1951 through January 1955 Customs data for 
coffee exports were compiled the official exchange rate 2.50 pesos 
per dollar. These peso data have been reduced /FS reflect the 
exchange tax coffee proceeds paid exporters. After February 1955 
the Customs data were compiled official coffee surrender prices which 
differed from market prices. both the peso and dollar export data 
have been adjusted after February 1955 include coffee the cif 
New York price, less rough allowance for shipping cost obtain 
approximate price Colombia. Beginning June 18, 1957 peso data are 
also adjusted take account new exchange taxes levied 
coffee and all other exports except petroleum. The adjustments for 


selected periods are follows: 
Jan.-June July-Dee. 


1951 1956 1957 1957 

Pesos 

Customs total 1,093 1,344 644 1,327 

Adjustment for coffee 108 316 40 180 

Adjustment for other exports 12 

IFS Total 985 1, 660 734 1,135 
Dollars 

Customs Total 163 538 257 262 

Adjustment to market prices 61 

IFS Total 163 599 257 262 


Beginning June 1957 Customs peso data imports are increased 
per cent include exchange tax applying all imports. See 
Exchange Rate notes the March issue for detailed information 
regarding the effective rates for trade. 


The peso data the Value Gold Produced represent volume 
valued the gold export rate, and hence indicate the peso proceeds 
gold producers. The dollar data represent gold production valued 
per ounce. 


sThe Volume and Price indexes exports are computed 
Laspeyres indexes coffee and petroleum exports with value 
weights. The development multiple rates 1951 makes necessary 
measure the price index both pesos and dollars. The dollar price 
data for coffee are monthly averages daily quotations for Manizales 
New York. The peso price data for coffee are derived from the dollar 
data the way described above for the value data. The petroleum 
price data are the unit values petroleum exports. Colombian indexes 
the volume and price Exports are also available. The Volume Index 
Laspeyres index with 1952 weights beginning 1952 and 1937 weights 

rior 1952. The Price Index Paasche derivative the volume 
index and value data. Owing the use coffee prices derived from 
customs statistics the index higher than the index for 1951 and 


a 
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1952 and lower after 1953 (see note the Adjustment coffee value). 
The Colombian and the indexes compare follows: 


Volume Average Price (in pesos) 
Colombian Index 
Colombian ifs Unadjusted Adjusted by IFS 
Index Index for Coffee IFS for Coffee Index 
1987 62 61 17 19 19 
1960 74 71 70 71 74 
1961 8&2 76 90 84 87 
1962 82 79 97 90 92 
1958 100 100 100 100 100 
1064 92 88 120 126 183 
1966 92 87 106 108 112 
1966 88 78 107 189 146 
1957 79 75 167 156 167 


The Import Volume and Price indexes are taken from Colombian 
sources. The volume index Laspeyres index with 1952 weights begin- 
ning 1952 and 1937 weights prior 1952. The price index 
Paasche derivative the value and volume data. 


National Income: See notes Denmark. National Income 
totals are currently revised while the GNP data are not; hence these 
figures are not strictly comparable. 


DENMARK Continued from Country Pages. 


Trade Commodities which refer from 1950 through September 1955 to 
contract prices with only. The indexes the Contract Prices with 
are follows: 


1950 1951 1952 1958 1984 
Butter 82 a6 89 100 101 
Bacon 87 97 105 100 94 


The index Freight Rates refers voyage charters for Danish ships 
and from all destinations carrying coal, iron ore, phosphates, pyrites, 
fruits, and feeds, weighted the gross freight proceeds 
1938 and 1947. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade data agree essentially with but the balance 
payments excludes Danish transactions with Faroe Islands and 
Greenland and includes transactions these two territories with the 
rest the world; moreover amounts transit trade are added 


both exports and imports and freight imports subtracted. (In 
Millions Danish Kroner): 
First Half 
1955 1956 1957 1957! 1958! 
Goods and Services 167 116 293 187 554 
Exports, fot 7,407 7,796 8,254 3,959 r 
Imports, fob 7,510 8, 362 8,705 4.485 1.060 
Ocean shipping: credit 1,435 1,723 2,061 \ 
Ocean shipping: debit 1,199 1,360 1,440) w 
Investment income (net 74 50 17 4 ~16 
Other (net) 108 1 1 38 120 
Private Donations 
Private Capital 159 91 16 
Official Donations 42 25 25 
Official and Bank Capital 176 160 N85 55 529 
Long-term capital 
Consolidated balance with EPt 
countries (net 43 42 42 21 21 
Other 9 9 2 9 37 
Short-term capital 
Net IMF position 222 176 
EPU debit balance 47 107 21 12 80 
Net dollar and Swiss franc holdings of 
National Bank (increase ; 7 2 258 186 
Other net foreign assets of National 
Bank (increase 9 63 246 114 60 
Other net foreign assets crease ) 2 154 28 89 
Monetary gold (increase 1 
Net Errors and Omissions 126 160 &3 132 25 


! Preliminary 


Government Finance: Data are reported the Annual Survey 
Government Finance but regrouped they represent cash trans- 
actions the central government including the social security system. 
Data entered for 1957 are totals quarterly figures. The quarterly 
and monthly data not represent complete coverage financing 
transactions the annual Lending primarily govern- 
ment financing private sector residential construction Net Kroner 
Borrowing does not include changes credit balances with the National 
Bank. these are reflected the Kroner Dest figures. Hence, 
the discrepancies between the borrowing and debt data. addition, 
1955 and 1956, Kroner includes issues savings certificates (192 
and 395 million kroner respectively) that are not reflected the borrow- 
ing figure. Net Foreign Currency Borrowing includes repayments of 
drawings IMF amounting million kroner 1954 and million 
kroner 1956 that are not reflected Foreign Currency Fi- 
nance from Foreign Aid comprises domestic government finance received 
from releases counterpart fund deposits set under the foreign 
aid program (See Government Finance notes for Austria). 


National Income: reports, wherever possible, data NATIONAL 
INCOME and GROSS NATIONAL and its components. most 
cases these data are compiled the United Nations and correspond 
its standard definitions. However, /FS has placed its emphasis on a 
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regrouping GNP components obtain entries that most nearly 
measure the gross inflationary factors: the foreign balance, the govern- 
ment deficit surplus, and private investment. Therefore, where 
possible separate Government and Private Investment the data are 
rearranged produce figures for the Government Deficit Surplus and 
Private Investment. The gross inflationary factors are marked 
and the identical line number and followed the entries Private 
Consumption, Government Revenue, and Government Transfer Pay- 
ments required provide the total GNP. 


The Export Surplus and the Government Surplus Deficit are related 
the corresponding data shown the sector accounts other places 
the JFS country pages; differences are far possible explained 
the notes each country’s accounts. The Export Surplus reported 
here includes goods and services, including net factor income from 
abroad, and therefore equal concept the balance goods and 
services reported the Balance Payments. The Government 
Deficit reported here measured the finance the government 
received, i.e., the sum the national income entries Net Borrowing 
and Net International Transfers received. Government Revenue 
the sum all other current and capital account receipt items the 
national income presentation. The Government Deficit plus Govern- 
ment Revenue equals Government Expenditure that includes, while 
GNP excludes, Government Transfer Payments: interest govern- 
ment debt, subsidies, and other transfer payments the government. 
These transfer payments, and for donor countries foreign aid expendi- 
tures, are subtracted to reach the GNP total. 


National Income data are currently revised totals while the GNP 
data are not revised; hence the series are not strictly comparable. 


DOMINICAN REPUBLIC 


Population: 2.1 million 1950; 2.7 million 1958. 


Exchange Rates: The Dominican peso has been par with the 
dollar since its introduction October 1947. 


Gold and Foreign Exchange: holdings are almost 
short-term obligations held for Dominican account reported all 
banks the US. The data holdings Government and Banks 
presumably include amounts approximately equal the dollar 
components the data reported from Dominican sources. NET 
IMF the Dominican Republic’s quota million dollars 
increased million October 1956) minus IMF holdings 
esos, the gold subscription. The data reported this section 
rom Dominican sources not include the net IMF position. The 
IMF entries represent resources made available and not the 
sums that the Republic may draw. 


Monetary Survey: consolidation the accounts the Central 
Bank, the Treasury coin issue, and the Commercial Banks. 1958 
large amount Central and Commercial Bank CLAIMS GOVERN- 
MENT were repaid, partly through the use Government Deposits but 
mostly the sale Government-owned shares the Agricultural 
Central Bank Claims Official Entities and Claims Commercial 
Banks therefore represent that date mostly capital subscriptions. 
Liabilities the sum the comparable items the sections 
below plus the Treasury coin issue and less claims between the Central 
Bank and the Commercial Banks. MONEY comprises the Monetary 
Liabilities the Central Bank (mainly the form currency) the 
Private Sector, Treasury coin held the Private Sector, and Sight 
Deposits with Commercial Banks. QUASI-MONEY comprises Time and 
Savings Deposits with the Commercial Banks. GOVERNMENT DEPOSITS 


comprise those payable check well those time, fixed, and 
special accounts with the Commercial Banks. BANK are 
monthly totals and averages monthly totals all debits Sight 


Deposits with the Commercial Banks. (See note Monetary Survey 
the Netherlands for description bank debits and clearings 


The Central Bank compiles table analyzing Money Supply Origin 
and Creating Institution. This table, which Money Supply includes 
Government Deposits, reproduced below (in millions pesos): 


1950 1951 1952 1953 1954 1955 1956 1957 1958 

MONEY SUPPLY 58.2 78.4 83.3 76.8 92.3 93.7 103.1 103.7 126.6 
External Origin 27.5 39.6 39.1 37.7 54.1 40.7 38.8 31.8 23.9 
Government 9 1.0 1.1 1.1 1.1 1.7 8 1.8 1.9 
Central Bank 20.6 0.9 29.5 32.9 8.2 7.8 
Commercial Banks 6.0 7.7 H 7.1 15.9 6.1 2 8.2—15.8 
Internal Origin 30.7 38.8 44.2 39.1 38.2 53.0 3 71.9 102.7 
Go nment 9 1.0 aa 1.1 1.1 1.7 8 1.8 1.9 
Central Bank Fe 6.4 9.2 13.1 17.6 23.0 2 28.7 33.2 
Commercial Banks 22.7 31.4 33.9 24.9 19.5 28.3 3 41.4 67.6 


Money Supply smaller than Foreign Assets the 
Monetary Survey because the Commercial Bank component their Net 
Foreign Assets. the other hand, the Central Bank’s calculation in- 
eludes under “‘government”’ one-half of the Treasury coin circulation on 
the reasoning that the import cost the coin estimated equal half 
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its face value. Factors Internal Origin represent the difference between 
Foreign Assets, defined, and Money Supply, including Government 
deposits payable check. Thus, effect, all non-monetary liabilities 
the banking system are netted against domestic assets the circulation 
Money Supply Internal Origin. 


Central Bank: For meaning symbol see Monetary Survey. 
Assets Liabilities the total the balance sheet items reported the 
Central Bank less the net all IMF and IBRD accounts. FOREIGN 
LIABILITIES are medium-term credits from banks abroad. 


Commercial Banks: The Commercial Banks comprise all banks the 
Dominican Republic, other than the Agricultural and Industrial Bank, 
mortgage-lending institution. The data are part compiled the 
Central Bank for and part taken from the Boletin Mensual 
the Central Bank. The FOREIGN included are gross hold- 
ings rather than the net holdings reported the Boletin Mensual. 
For meaning symbol see Monetary Survey. CLAIMS OFFICIAL 
ENTITIES include obligations the Agricultural Bank held the Com- 
mercial Banks. Assets the total balance sheet totals less 
interbank items (2.39 million pesos the end 1955), plus Capital 
Reserve Accounts (.43 million pesos the end 1955) that are shown 
deductions from assets the Banks’ balance sheets. SIGHT DEPOSITS 
are the Sight Deposits Payable Check recorded Dominican data. 
GOVERNMENT include deposits municipalities, and govern- 
ment agencies. 


Prices: The wholesale price index refers the prices Home and 
Import Goods. covers mostly foodstuffs. The wage index refers 
daily rates unskilled workers manufacturing industries. 


International Trade: The value data for exports include export duties. 
Available import figures for 1950 (43.6 million pesos) cover dutiable 
merchandise only. Exports include re-exports; imports include direct 
imports for home use plus entries into customs warehouses. 


Sugar exports include sugar and molasses, combined the 
Volume Index Sugar Exports with their 1953 value weights. The 
Sugar Price index refers the unit value raw sugar exports. Coffee 
exports include roasted coffee whose value varies from one per 
cent recent years. Raw and roasted coffee are combined 
the volume index coffee exports with 1953 value weights. The Coffee 
Price index refers the unit value green coffee exports. Cacao 
includes chocolate whose relative importance varies from per 
cent recent years. Cacao and chocolate are combined JFS the 
volume index with their 1953 value weights. The Cacao price index 
refers the unit value cocoa bean exports. Tobacco values include 
negligible amounts manufactured tobacco. The volume and price 
indexes tobacco exports refer leaf tobacco. general index 
Volume Exports and the index Export Prices are computed 
combining the four export commodities Laspeyres index with 1953 
value weights. The four commodities cover about per cent total 
exports. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries agree essentially with those 
(In Millions Dominican Pesos): 


1953 


a 


an 


Geeds and Services 
Exports, fob 
Imports, fob 
Transportation: credit 
Transportation: debit. 
Investment income (net) 
Other (net) 

Private Donations 

Private Capital 

Official Donations 

Official and Bank Capital 

Long-term capital 

Short-term capital: 
Liabilities 
Foreign assets (increase —) 
Monetary gold (increase —) 

Net Errore and Omissions 7 


- 


alan 


National Income (millions pesos): 


1953 

Gross National Product ‘ 372 435 
Export Surplus 1 
Government Consumption 2 f 60 
Gross Investment 68 
Private Consumption 2 2 2 316 


See notes Denmark. 


ECUADOR Continued from Country Pages 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement and converted sucres the rate 15.0 
sucres per dollar. The trade entries agree essentially with those 
IFS except that exports include fisheries and other unrecorded exports, 


and imports include government and other unrecorded imports, the latter 
being relatively large 1957. Sucres): 


1956 

Goods and Services —346.5 

Exports, fob , 724. 1,767.0 

Imports, fob -1, 1,438.5 

Transportation (net) ~210.0 
Investment income (net) 278 ~804 
Other (net) 160. 


Private Donations 4 
Private Capital f 150 
Official Donations 
Official and Bank Capital 
Long-term capital 
Loans received 
Amortization and other 
Short-term capital: 
Net IMF position 
Other liabilities 
Other foreign assets (increase - 
Monetary gold (increase —) 
Net Errors and Omissions 
Preliminary. 


Government Finance: The data refer cash transactions the 
central government published the Central Bank (See note 
Monetary Survey). Data, however, are regrouped separate revenue 
and expenditure items from borrowing and other financing items. The 
net receipts monopolies are included Revenue instead including 
the gross receipts Revenue and the gross payments Expenditure. 
Gross monopoly receipts are: 186.2, 183.8, 198.8, 206.9, 235.9, 222.4, and 
242.8 million sucres and gross payments are 62.5, 59.2, 80.2, 78.7, 126.1, 
145.9, 127.1 and 144.5 million sucres for years 1950 through 1957. Debt: 
Sucres: Figures include aecrued interest, the Net Borrowing data not. 


Debt: Foreign Currency: Central government debt, including accrued 
interest, expressed national currency sucres per dollar. 
Much the foreign currency debt was issued and held 
locally. The large discrepancy between net borrowing and change 
foreign currency debt 1955 due primarily write-off interests 
arrears. 


National Income: See notes Denmark. Beginning 1955 National 
Income data are currently revised totals while the GNP data are not; 
hence these figures are not strictly comparable. 


from Country Pages 


net position vis-a-vis the IMF, less Government with 
the Bank. CLAIMS PRIVATE SECTOR comprise mainly bills Finnish 
foreign currency, but include export prepayments billion markkas 
the end 1955) made available Finnish manufacturers the Bank 
anticipation receipts export proceeds (mainly for ships under 
construction and destined for sale Russia). CLAIMS BANKS: See 
Discount Rate note for description rediscount ceilings and progressive 
penalty rates. (beginning September 1955) the 
ublished balance sheet total, adjusted deducting the balance sheet 

Assets, and adding the Foreign Assets reported and 
deducting Government deposits and the IMF and IBRD holdings 
markkas, which are offset against Claims Government. 
Import Deposits are compulsory deposits against import licenses 
that are blocked for period roughly corresponding the transit time 
the imports. The system was discontinued from April 1957; balances 
then outstanding were taken over, and subsequently repaid, the 
Government. (See note Monetary Survey Nicaragua for discussion 
similar deposit arrangements.) 


Deposit Money Banks: COMMERCIAL BANKS are six commercial banks, 
having (at mid-1956) 533 banking offices, and the Post Office Savings 
Bank, which has about the same proportion giro accounts total 
deposits the commercial banks’ checking accounts their 
deposits. CLAIMS GOVERNMENT include some Government bonds 
that have their value linked the cost living index. 
SAVINGS prior 1953, include small amounts interbank 
deposits Commercial Banks. Assets are the published 
balance sheet totals for Banks and the Post Office Savings 
Bank, plus Foreign Assets, and less published Foreign Assets and 
intrasector accounts. are time savings 
deposits that bear interest per cent less than ordinary deposits. One 
type account has its repayment value fully linked changes the 
cost living index, and fully subject income and property tax; 
second type offers repayment value that reflects per cent changes 
the index, and tax-exempt. Certain the loans made 
are also adjusted amount with changes the cost living index. 
Hence the assets and the liabilities the individual banks are kept 
balance. SAVINGS BANKS are Savings Banks, Co-operative Credit 
Societies and their Central Bank, and Savings Departments Co-opera- 


2,056.5 2,127.0 
—1,482.0 
—187.5 ~—180.0 
—324.0 — 366.0 
3.0 3.0 
37.5 40.5 
40.5 34.5 
54.0 55.5 
82.5 84.0 
75.0 
0 7.5 21.0 Ba. 
5 111.0 63.0 
0 
0 63.0 12.0 
a7 
1 5 
19.6 
ia 9 
3.1 
8.0 
1954 1955 1956 1967 
21 9 5 23 5 
51 63 82 97 ss 
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tive Stores. ‘§ 
were as follows (in billions of markkas 


Savings deposits with these institutions end December 


1955 1956 1957 

Savings Banks 108.5 12.4 117.9 
Co-operative Credit Societies 60.8 63.4 66.7 
Central Bank of Co-operatives 3 3 5 
Savings Departments of Co-op Stores 15.3 16.0 16.8 
Total (/FS line 48) 184.9 192.1 201.9 


Co-operative Stores use their own businesses the savings deposits 
lodged with them; the counterpart therefore included CLAIMS 
PRIVATE Assets are the balance sheet totals the 
Savings Banks, the Co-operative Credit Societies and their Central Bank, 

amount equal Savings Deposits with Co-operative Stores, and 
ess intra-sector assets. Deposits: See note above 
line 43z. GOVERNMENT represents Government lending 
funds that are distributed the private sector through the co-operatives. 


Interest, Prices, Production: RATE: The minimum rate 
which Bank Finland discounts commercial paper for the private 
sector; the rates for longer-term paper and other borrowing were 
per cent higher, prior December 1954, when the spread widened. 
The Bank does not quote rate which rediscounts bills for com- 
mercial banks. Since June 1952, a commercial bank may rediscount 
loans with the Bank of Finland, up to a limit based on its own funds, 
which is varied from time to time, at the rate at which it has itself dis- 
counted them. When rediscounts exceed this limit, penalty rate 
per cent imposed, the penalty increasing with the excess over the 
limit. From July 1957 through April 1958, the maximum penalty was 
per cent. The discount rate charged commercial banks, which 
currently 6.75 per cent, thus constitutes the basic rate for Bank 
Finland credit commercial banks. recent years the penalty rates 
have been operative. Changes prior 1950 were last recorded the 
June 1958 issues. Subsequent changes the Rate (in per cent per 
annum) and dates of establishment were: 


Nov 8, 1950 7.75 Dee 1, 1954 5.00 Mar 1, 1959 6 00 
Dee 16, 1951 5.76 Apr 19, 1956 6.50 


SHARE Averages Friday indexes buying quotations for 
industrial shares, weighted market values 1948 the share capital 
the companies included, and adjusted for share dividends, rights, 
and similar actions. 


Prices: The wholesale price index Home and Import Goods includes 
commodities stages manufacture, selected and weighted 
represent imports plus goods domestically produced for domestic use 
Weights refer the 1935 value transactions. Import Goods have 
per cent the weight. Cost Another Cost Living 
index available which includes direct taxes: 


1950 1952 1953 1954 1955 1956 
81 95 99 100 98 95 106 


The index refers hourly earnings workers manu- 
facturing, mining, and quarrying, derived from data and number 
workers. The Indexes Industrial Production have 
1954 value added weights. Data prior 1954 have 1948 weights. 


BALANCE OF PAYMENTS: The data are summarized from the IMF 


Yearbook statement. In Millions of US Dollar 
1955 1956 1957 
Goods and Services 62.1 58.7 13.3 
Exports, fob 7R9 775.1 822.3 
Imports, cif 772.1 BSS BSS .8 
Transportation (net) 60.5 70.2 68.7 
Investment income (net 9.3 10.8 i0.7 
Other (net) 6.6 4.4 4.8 
Private Donations 1.5 2.1 1.9 2.2 
Private Capital 21.5 10.0 16.5 15.9 
Official Donations 
Official and Bank Capital 37.3 77.8 5.1 102.9 
Long-term capital 
Foreign loans (net 20.8 19.8 18.0 18.6 
Contractual repayments 14.4 11.4 10.1 18.2 
Other 7.9 0 1 1.3 
Short-term capital 
Net IMF position +0 i 3.3 
Other liabilities 5 19.6 6.2 16.3 
Committed assets (increase 5.2 21.0) . 
6.8 8S 
Other foreign assets (increase 14.0 7.25 
Monetary gold (increase i.1 
Net Errors and Omissions 4.8 11.2 10.2 11.6 


! Preliminary Drawings on loans received less noncontractual repayments 


International Trade: Export totals, but not the commodity distri- 
bution, are adjusted to include reparations which were terminated in 1952. 
Exports include only those re-exports that have previously cleared cus- 
toms imports; imports are valued cif and include direct imports for 
home use plus withdrawals from customs warehouses. The indexes 
the VOLUME Exports (Series A), the VoLUME and 


and IMPporT PRICES (Series A) are calculated from customs data. The 
Price indexes are Fisher indexes, computed with 1954 and current year 
weights. The quarterly price indexes beginning 1956 are Laspeyres 
indexes with 1954 weights. The volume indexes are derived from the 
price indexes and the value note Greece). Quarterly 
indexes volume and prices are based the corresponding quarters 
1954. The Series (B) Volume Index Exports index that 
combines the three commodites listed with 1953 weights. The IFS 
monthly and quarterly indexes are based on the annual average of 1953. 
The indexes the volume exports wood, wood pulp, and paper are 
IFS calculations that combine Laspeyres indexes with 1953 weights the 
various products each the three commodity groups. The indexes 
Export and Import Prices (Series are made from export and import 
price quotations sample commodities, weighted the 1935 value 
exports and imports. The indexes the prices wood, and wood 
pulp and paper are components of the Export Price Index (Series B). 


Government Finance: Data represent consolidation cash accounts 
the central government and its agencies, but not include the 
National Pension Fund. Monthly data not represent complete 
consolidation accounts the annual data. the third quarter 
1957 Net Foreign Currency Borrowing does not reflect the write-up 
Foreign Currency Debt-balances (20.8 million markkas) arising from the 
markka devaluation. « The entry for Use of Cash Balances represents 
balances other than at the Bank of Finland and the Giro since these 
balances are netted against the borrowing and debt figures. 


National Income: See notes Denmark. 


GERMANY Continued from Country pages. 


government lending institutions for directing funds into approved recon- 
struction and development projects. The loans these institutions are 
financed almost entirely out counterpart fund releases. While some 
direct loans are made the private sector most the lendings take the 
form loans banks for relending the economy. Germany, the 
Reconstruction Loan Corporation, and Greece, the Development Bank, 
whose accounts are shown data related the accounts the Central 
Bank, channe! their funds into the economy through the banking system. 
In Austria commercial! banks’ reconstruction loans are rediscounted at 
the Bank and the Treasury. The released counterpart funds 
are lent directly the economy the Treasury Italy and the 
Development Bank Iceland. (See also the Government Finance notes 
Germany and Iceland). 


Deposit Money Banks: These include the Commercial Banks, the 
Savings Banks, the Industrial and Agricultural Credit Cooperatives, 
the Mortgage Banks, the Central Giro Institutions, Postal Checking 
system, and miscellaneous other credit institutions. group are 
the Institutions with Special Functions. These account 
for large part the Government Lending Funds included the 
liabilities the Deposit Money Banks. Their Sight Deposits are very 
small and they probably not fit under the usual /FS definition 
Deposit Money Banks. Probably the Mortgage Banks and Giro Insti- 
tutions also not fit under that definition. data are available for 
subsidiaries foreign banks. 


Life Insurance: Data refer business Germany German and for- 
eign companies and the foreign business German companies. Foreign 
business German companies very small Prior 1955 data refer 
business Germany only. Data not include reinsurance com- 
panies whose assets are approximately per cent assets all insur- 
ance companies; hence the assets data are somewhat understated. 
addition life insurance companies there are also Pension and Funeral 
Funds whose total assets were 2.7 billion Deutsche mark 1954. 
Claims Government: Equalization claims only. Claims Official 
Entities: Claims public enterprises, the Federal Railways, and other 
official entities, and claims other than Equalization Claims the 
Federal Government 


Interest, Prices, Production: DISCOUNT the rate which the 
Banks discount eligible commercial paper and extent, 
Treasury Bills, for the Deposit Money Banks. Most of the amounts 
shown Claims Banks the Central Banks section represent such 
discounts. Changes prior 1950 were last recorded the June 1958 
issue. Subsequent changes the Rate (in per cent per annum) and dates 
of establishment were: 


Oct 27, 1960 6.00 May 20, 1954 8.00 Jan 11, 1967 4.60 
May 29, 1952 6.00 Aug 5§ 3.60 Sept 19, 1967 4.00 
Aug 21, 1952 4.60 Mar 8, 1956 4.50 Jan. 17, 1958 3.60 
Jan 8, 1953 4.00 May 19, 1956 5.50 June 27, 1958 3.00 
June 11, 1963 3.60 Sept 6, 1956 5.00 Jan 10, 1959 2.75 


CALL the rate for interbank lending. Quotations 
are unweighted averages the upper limits weekly quotations 
Frankfurt. Owing the use period averages the quotations are not 
strictly comparable the end-of-period discount rates. (See also note 
indication the long-term domestic rate interest the yield maturity 
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all four cent Mortgage Bonds private banks quoted. Data 
are unweighted averages daily quotations. Prior 1954 data are 
for selected four per cent 


SHARE Prices: Monthly data are averages price quotations 
individual shares four bank-return dates; quarterly and annual data 


a averages of monthly data. » 1950 data are averages of end-of-month 
prices. 


Prices: The index Producers’ Prices Industrial Goods refers 
the industrial products all stages manufacture with 


representing total 1950 sales for domestic use export domes- 
tleally produced goods domestically processed imports. The gross 
value both sales raw materials industrial origin and sales the 
manufactures made from them are included the weights. Hence the 
value raw materials industrial origin included the weights more 
than once, but, since raw materials agricultural origin are not included, 
the total weight primary goods Industrial goods include 
mine output and manufactured foods and tobacco. The index Pro- 
ducers’ Prices Agricultural Goods refers prices domestic unmanu- 
factured agricultural products, with 1950 /52 weights; data refer years 
beginning July the year indicated. weighted average the two 
indexes would similar index home and import goods prcies 
as calculated in some countries. 


The Wage index derived from statistics weekly payrolls and number 
workers, covers about per cent workers employed manufactur- 
ing and construction. Payrolls are net social security and similar 
deductions source. The indexes Industrial Produc- 
tion are weighted the 1950 value added and are adjusted for number 
working days but not for seasonal variation. For considerations con- 
cerning the comparability post-war and pre-war production, see 
prior to June 1956. The index of Agricultural Production refers to net 
production farms, including livestock. Since weighted the 
nutritive value the items covered not necessarily measure 
production the economic sense. The Employment index covers all 
wage and salary earners non-agricultural activities. 


International Trade: Customs data are adjusted IFS exclude 
from exports and imports small amounts gold, e.g.: 


Imports 
1952 b 1957 1952 1955 1956 1957 
Customs Total 16.91 3 2 30.86 35.97 16.20 24.47 27.96 31.70 
Less Gold 15 07 17 12 18 21 


IFS Total 16.76 35. 9 16.04 24.35 27.78 31.49 


The Indexes Prices (series are Paasche indexes derived from 
the total value indexes and the Laspeyres indexes volume made with 
1954 weights. The Volume Indexes are adjusted for coverage (see 
note to Greece.) 


The Import Price Index (series based 400 price quotations 
for 160 commodities adjusted cif base from fob prices abroad, and 
referring time transaction rather than time import. The 
weights refer 1950 value imports. Commodity groups are com- 
bined into the general index with weights representing the total weight 
each group. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook statement. The trade entries essentially agree with those 
IFS, the chief difference being the subtraction freight and insurance 
from imports put them fob basis for the balance payments. 
(In Millions Deutache Mark): 


First Half 
1956 1957 1957 

Goods and Services 2, 5, 3,604 

Exports, fob 26,296 31,53 37,318 17,873 

Imports, fob 22, 5 ~14,148 — 
Foreign travel (net) 283 4 485 165 
Transportation: credit 3,195 ,693 
Transportation: debit —3, 30% 3,85 1,977 
Investment income (net) 5 36 395 229 
Paid services to foreign troops , 226 , 7 2,66 ,315 
Other (net) ,05 ,15 988 


Private Donations 
Private Capital 
Official Donations 


FOA/ICA grants 
Other 


Official and Bank Capital 
Long-term capital 
Short-term capital: 
Net IMF position 
EPU balance 
US and Canadian dollar balances 
(increase —) 
Assets with EPU countries, net 
(increase —) 
Other short-term capital, net 
(increase —) 
Monetary gold (increase —) 
Net Errors and Omissions 


' Preliminary. 


Government Finance: Data represent a consolidation of the cash 
transactions the Federal Government, recorded the books the 
Federal Bank, the social insurance system, and the Equalization 
Burdens Fund. Figures for 1950 through 1952 refer fiscal years be- 
ginning April The data prior 1953 and for the quarters and 
months refer the Federal Government only. 1956 the compa- 
rable figures for Federal Government Revenue and Expenditure were 
28.5 and 27.6 billions of DM respectively. The accounts reported 
here exclude the Post Office, the Federal Railways and most autono- 
mous agencies that are included in the government sector accounts 
reported the Monetary Survey (see notes Monetary Survey). 
Foreign Grants Received and Net Deposits Counterpart Funds: The 
small difference between these two entries measures finance received 
the government required made available the government 
owing operations the aid program. Foreign aid was in- 
tended to provide foreign exchange resources and not domestic govern- 
ment finance and was therefore matched by deposits into counterpart 
funds. In Germany, the Federal Bank administers the foreign aid 
accounts, and the counterpart funds, when released, have been assigned 
autonomous agency, the Reconstruction Loan Corporation (see 
notes Monetary Survey). Owing timing and similar problems, the 
government was called upon make advances the counterpart funds 
and subsequently received repayment these advances. 
accounts, the value foreign aid received measured the total 
deposits counterpart funds. Net deposits counterpart funds, 
recorded here as a negative entry, are smaller when the government 
made advances the counterparts and larger when the government 
received repayments. difference between the two entries therefore 
measures finance received required made available under the aid 
program. 


Dest: Post-Currency Reform data not include equalization 
claims (see notes Monetary Survey). Discrepancies between period 
period changes the Post-Currency Reform Debt and Net Borrow- 
ing for the years 1953 through 1957 arise because debt balances in- 
clude social insurance system holdings Federal Government debt. 
Converted Equalization Claims represent holdings outside the 
Federal Bank Treasury bills and Treasury non-interest-bearing 
bonds issued the Federal Bank payment the equaliza- 
tion claims on the Federal Government (7 billion DM through December 
1957). Changes in these balances are not a measure of Federal govern- 
ment borrowing and redemption transactions; they are a measure of 
Federal Bank open-market operations (see also notes Monetary 
Survey and Federal Bank.) data for all periods refer the ends 
calendar years. 


National Income: See notes Denmark. The quarterly data are 
preliminary. 


GHANA Continued from Country Pages 


effect practically all exchange Data prior 1954 are 
averages monthly data. prior 1954 not include 
overseas investments; these are, however, believed to amount to less 
than million pounds. 


Post Office Savings Bank: Deposits are almost entirely invested 
sterling assets. Data prior 1955 are averages monthly data. 


Prices: The index of Cost of Living is weighted by a worker's family 
budget in 1953. 1! It is linked at June 1954 to a former index which 
excluded rent and services. 


International Trade: Customs totals are adjusted exclude exports 
gold follows (illustrative years): 


1955 1956 1957 
Customs total exports 95.66 86.60 91.60 
Gold 9.05 7.49 9.79 


IFS total exports 86.61 79.11 81.81 


Beginning 1954 exclusive ship and aircraft stores. indexes 
Volume Exports and Imports are Laspeyres indexes with 1954 weights, 
linked 1954 former indexes with 1948 weights. The volume 
and price indexes exports are not adjusted exclude gold. sThe 
indexes Prices Exports and Imports are Paasche indexes derived 
from the value the sample and the volume index (see note 
Greece.) The price cacao derived from value and quantity 
exports. 


BALANCE PAYMENTS: Data are summarized from the IMF Year- 
book. The trade entries agree essentially with those but include 
adjustments exports for coverage and timing, and imports for 
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valuation and eliminate freight and insurance. (Jn Millions 
Ghana Pounds): 


1955 1956 1957 
Goods and Services 2.5 13.1 13.9 
Exports, fob 91.0 78.0 83.6 
Imports, fob 83.0 82.3 89.1 
Nonmonetary gold 9.0 7.4 9.7 
Transportation (net)! 9.0 9.8 —10.8 
Investment income: credit 4.9 5.0 6.2 
Investment income: debit —5.8 5.6 —6.0 
Other (net) —4.6 5.8 6.5 
Private Donations 7 a —.8 
Private Capital’ 3.0 1.0 5 
Official Donations 6 3 
Official and Bank Capital’ 10.8 15.7 14.3 
Long-term capital 20.3 3 15.1 
Short-term capital 
Government 9.1 2.5 —1.4 
Other official 2.8 11.5 | 
Banks 2.4 1.4 5 
Monetary gold 
Net Errors and Omissions 12.0 1.4 6 


' Including debits for insurance on imports Net errors and omissions may include 


substantial amounts for unidentified private, official, and bank short-term capital 


National Income: See notes for Denmark. 


INDIA Continued from Country Pages 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade data cannot reconciled with inasmuch the 


Balance Payments data are based exchange control records. 
Millions Indian Rupees): 


First Half 


1955 1956 1957 1957 1958 
Goods and Services 465 3.217 4,906 2,142 2,398 
Exports, fob 6,525 6,299 6,966 3,818 2,76 
Imports, cif 7,458 —10,.113 —12,499 6,349 », 411 
Transportation and insurance (net 284 16 ; 183 163 
Investment income: credit 290 $48 234 129 1¢ 
Investment income: debit 330 234 504 117 135 
Government, n.i.e.: credit 278 176 274 169 170 
Government, n.i.e.: debit 159 1 132 75 107 
Other (net) 105 1l¢ 22 100 50 
Private Donations 520 571 595 283 204 
Private Capita! iil a9 19 as 113 
Official Donations 348 355 233 193 183 
Official and Bank Capital 344 2,404 4,226 1,820 2,069 
Long-term capital 
IBRD loans 20 140 497 115 62 
Other 104 11 709 578 459 
Short-term capital 
Net IMF position 193 60 953 953 } 
Other liabilities 11! 185 1,079 229 394 
Other foreign assets (increase 1 1,988 2 TRO 9 
Monetary gold (increase 
Net Errors and Omissions 52 202 129 252 55 


' Preliminary Includes Reserve Bank's holdings of long-term securities. 


National Income: See notes Denmark. 


INDONESIA Continued from Country Pages. 


The indexes Export Prices (series and and the index Import 
Prices (series A) are derived from trade statistics and hence expressed 
in rupiah at the official rate of 11.40 rupiah per dollar. These indexes 
are reconverted dollar basis this rate. The dollar indexes 
are then again converted into rupiah indexes the effective exchange 
rates. 


similar conversion rupiah the dollar index imports 
possible owing to the complexity of the exchange rate system. The 
indexes, series A, are made with 1938 value weights. The export price 
index, series combines commodities weighted with preceding half 
year values. The Index Import Prices (series unweighted 
average commodities. based importers’ selling prices 
the market, i.e., prices inclusive import taxes and profits; 
reflects, therefore, the effect the multiple import rates. Entry 
for 1950 refers to April/December. RUBBER exports are shown for 
estates and farms separately. Owing the great difference quality 
between rubber produced in large estates and in small farms, rubber is 
sold prices different level and period-to-period changes. Estate 
and farm prices are shown both rupiah and dollars. They are 


derived from custom statistics and converted into dollars at the official 
rate, and then reconverted into rupiah at the effective rate of exchange. 
The Spot Market Price for rubber published also the inter- 
national table. 


The price indexes GASOLINE, TIN CONCENTRATES, and are 
derived from unit values exports. 


BALANCE OF PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The trade entries are based on exchange control records 
which differ scope from customs data and hence are not comparable 
with JFS data (Jn Millions of US Dollars): 


First Half 


1955 1956 1957! 1957! 1958! 


Goods and Services 97 165 85 95 73 
Exports, fob 881 R43 843 413 27 
Imports, cif 554 731 414 242 
Transportation and insurance (net 26 —24 -15 3 
Investment income (net) 108 70 -23 —36 
Other (net) 96 103 - 56 —63 

Private Donations 2 1 

Private Capital 2 1 6 2 6 

Official Donations 7 s s 1 183 

Official and Bank Capital 106 156 67 94 109 

Long-term capital 
Loans received (net 20 a) 20 1 8 
Other +] 1 2 3 2 

Short-term capital 
Net IMF position 28 
Other foreign s, fr ncrease 98 101 69 86 119 

Net Errors and Omissions 2 3 1 7 

Preliminary Official donations cover a grant in the form of cancellation of debt 
owed to Japan; the resulting decrease (debit) in liabilities is included in Other foreign 
assets (net 


Government Finance: The data are reassembled from the table 
“Government Cash Deficit and Its published the Bank 
Indonesia Report. DEFICIT SURPLUS includes, revenue 
expenditure element, net changes the balances autonomous funds 
and government enterprises with banks. Net Rupiah Borrowing: The 
data reflect movements debit balances the Treasury with the bank- 
ing system that are not included the Rupiah hence the descrep- 
ancy between the Net Borrowing entries and period period changes 
Rupiah Dest. Prepayments refer the net finance the 
government receives from prepayments for imports (see notes Mone- 
tary Survey. from Foreign Aid comprises govern- 
ment finance received under the Colombo Plan aid program and from 
foreign aid programs (See Government Finance notes for Austria). 
Monetary Operations comprise seigniorage and 1953 profits govern- 
ment holdings gold and foreign exchange arising from devaluation 
(1,734 million rupiah). Foreign Currency Debt: During 1956 there was 
cancellation prewar debt amounting 1,982 million rupiah that 
not reflected the Net Foreign Currency Borrowing entry. 


National Income: Net Domestic Product factor cost (billions 
rupiah): 


1951 1952 1953 1954 1955 
63.6 78.8 83.3 91.6 100.0 


IRAN 
Population: 19.3 million 1950; 19.7 million 1958. 


Exchange Rates: The par value the rial 75.75 per dollar. Since 
March 21, 1956 Iran has had single buying rate rials per dollar 
and single selling rate 76.50 rials. 


Annual averages principal buying and selling rates rials per 
dollar used for trade data (see International Trade notes): 


Principal 


Principal Buying Rate’ Selling Rate 


Calendar Years beginning Years Beginning 
Years March 21 March 21 
1948... 59.84 60.76 61.26 
1950. ... 43.52 46.71 46.24 
1951 52.58 57.75 68.28 
1952 76.10 79.64 80.14 


' Exports other than petroleum. Note: Since 1948 the official rate for trade conversion 
has been 32.25 rials per US dollar 


For historical summary the exchange rate system see IFS for 
December 1957. 


Gold and Foreign Exchange: NATIONAL BANK: Data are reported 
IFS and include the Bank’s holdings for the Government’s account. 
Data prior 1952 relate March the following year. Related 
Data from Other Sources are end period. DOLLARS REPORTED 
are deposits and short-term obligations held for Iranian account, 
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reported all banks the US. Insofar they are owing official 
institutions, they presumably include the dollar components 
the National Bank’s holdings reported above. NET IMF Position 
Iran’s quota (25 million dollars increased million July 1948) 
minus IMF holdings rials, i.e., the gold subscription minus net draw- 
ings. Entries represent resources made available received from 


IMF, and not the sums that Iran may draw. 


Monetary Survey: A consolidation of the accounts of the National 
Bank, the Deposit Money Banks, and effect, the National Savings 
Bank. large part the deposits the Private Sector are held with 
the National Bank and deposits with the National Savings Bank are 
redeposited with the National Bank. Hence its accounts dominate the 
monetary system. (See note Indonesian Monetary Survey for dis- 
cussion similar case.) fact, this dominance greater than the 
statistics would, first glance, indicate. The monetary liabilities the 
Deposit Money Banks are relatively small. About ninety-five per cent 
of the total assets of these institutions are held by government institutions 
that are more analogous Other Financial Institutions, covered the 
Related Data Sections of other country pages of /FS, than to banks 
(ef. the Germany and Guatemala pages). The remaining banks are 
private banks, akin deposit money banks most other countries. 
From the available sources impossible separate the accounts 
these two types institutions, and impossible classify their non- 
Deposit Money liabilities. Hence the large Unclassified Liabilities reflect 
the importance the official financial institutions. Balance sheets for 
the Deposit Money Banks are not available (see below) and their full 
accounts are not derivable from the published data. Consequently the 
TOTAL ASSETS of the system are probably larger than here stated. 

Prior 1952 data are March the following year. 


The ASSETS data are not directly reconcilable with the data 
reported the section above they are the sum the National 
holdings for its own and Treasury Accounts, reported converted 
the official rate exchange, plus the value exchange certificates 
held the Bank for its own account. The exchange system Iran 
entitles exporters receive, addition rials the official rate, ex- 
change certificates equivalent the exchange sold. The authorized 
banks buy and sell these certificates. (See note Exchange Rate 
Section.) Changes certincate holdings indicate the monetary effect 
transactions the Bank rates exchange different from the 
official rate, rather than changes the foreign value assets resulting 
from changes the rate. (See notes Thailand Monetary Survey.) 
The certificate account first appeared 1953 (1.2 billion rials Decem- 
ber); was .8, .5, and 1.1 billion rials December 1954, 1955, and 1956, 
and 1.2 billion April 1957 when last appeared the balance sheet. 
Foreign Assets were revalued May 1957. The revaluation pro- 
ceeds billion rials) are held the National Bank and are 
used for long-term development. the amount included 
Unclassified Liabilities. OFFICIAL ENTITIES include rela- 
tively small element Claims Government-owned financial in- 
stitutions that cannot consolidated out the monetary accounts. 
The large increases this series recent years presumably reflects the 
financing the recently nationalized petroleum industry. Assets 
Liabilities the total the comparable items for the National Bank 
and the Deposit Money Banks, less Cash the Deposit Money Banks. 
MONEY comprises the Monetary Liabilities the Private Sector the 
National Bank and the Deposit Money Prior 1952 in- 
cluding Quasi-Money. comprises Time and Savings 
Deposits the National Bank and Deposit Money Banks. Savings 
Deposits with the National Bank are the deposits with the National 
Savings Bank redeposited with the National Bank. Prior 1952 
the amounts these accounts are not reported separately 
balance sheets the National Bank. GOVERNMENT include 
Time Deposits the Government with the National Bank. 
FIED LIABILITIES are large; these are discussed above. Beginning May 
1957, they include foreign exchange revaluation proceeds (See note 
Foreign Assets above). BANK DEBITS are monthly totals and averages 
monthly totals debits sight deposits with all banks. (See note 
Monetary Survey the Netherlands for description bank debits 
and clearings statistics. 


National Bank: consolidation the Issue and Banking Departments. 
Foreign Assets were revalued May 1957. See note Monetary 
Survey. CLAIMS GOVERNMENT include the unencumbered value 
the crown jewels that serves guarantee the note issue. Assets 
Liabilities the total the Issue and Banking Department balance 
sheets, less inter-Departmental accounts. MONETARY LIABILITIES 
PRIVATE prior 1952 include the redeposited Savings 
Deposits their amounts are not reported and cannot deducted from 
the total deposits prior that date. 


Deposit Money Banks: Data are derived deducting the correspond- 
ing balance sheet items for the National Bank from the main assets and 
liabilities all banks Iran, published the National Bank Bulletin. 
Assets Liabilities: the total main assets, calculated indicated 
above. Full accounts are not derivable from published data; conse- 
quently total assets the system are probably larger than here stated. 
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Prices: The index Wholesale Prices includes exports, imports, and 
goods domestically produced for domestic use. The data are regrouped 
produce indexes prices Home Goods, Export Goods, and Import 
Goods. The export and import goods components are carried the 
International Trade section, below. The indexes are geometric averages 
price relatives. The commodities are mostly foodstuffs, raw materials, 
and few simply processed goods. 


EXPORT AND The Indexes are components the 
wholesale price index (see above) and the Export Index does not include 
petroleum prices. 


International Trade: The presentation time series for the trade 
data Iran difficult owing the use multiple exchange rates and 
the parts the data various dates published 
Iran data for petroleum exports are valued artificial rials 
dollar values are converted rials the official rate) and data for 
exports other than petroleum are valued artificial rials and 
wholesale prices rials. Prior 1953 the published data for 
exports other than petroleum are at domestic wholesale valuations only. 
Data on imports were published through 1950 in artificial rials (dollar 
values converted the official rate), 1951 and 1952 rials 
approximating effective rates, for 1953 through 1956 both forms, and 
beginning 1957 only rials approximating effective rates. 


export data rials are given only for exports other than 
petroleum, and the data are those valuing exports domestic wholesale 
prices. JFS import data in rials are the rial data published by Iran 
beginning 1953 and, for earlier years, estimated data calculated from the 
data artificial rilas converted first dollars with the use the official 
rate and second effective rials with the use the principal import rate 

annual averages for the principal import rate are given the exchange 
rate notes). export data dollars are made converting the 
artificial rial data petroleum, and since 1953 other exports, the 
official rate. Data dollars for exports other than petroleum before 
1953 are made converting the rial data the principal export rate. 
See exchange rate notes for annual averages. All quarterly and 
monthly import data unadjusted exclude gold. Beginning September 
1958, quarterly and monthly import data exclude duty-free imports. 
Export and Import Prices: See notes Wholesale Prices. 


Solar Years beginning March 
1953 
3.3 


1954 
39 


1955 
116.8 


1956 
164.2 


195 
Transactions of Oil Sector 234 
National Iranian Oil Company 
Exports, fob 
Imports, cif 
Foreign-owned oil companies 
Exports, fob 
Imports, cif 
Direct investment income 
Direct investment capital and net 
errors and omissions 
Nationalization settlement 


12.7 6.8 
22 16.7 


Other Goods and Services 
Exports, fob 
Imports, cif 
Nonmonetary gold 


Services (net 


Private Donations 

Other Private Capital 
Official Donations 
Official and Bank Capital 


Long-term capital 


Short-term capital 
Net IMF position 
Payments agreements (net ) 
Other liabilities 4 2 
Other foreign assets (increase ) ‘ 5 
Monetary gold (increase 1 


Net Errors and Omissions h 21.0 4.2 


The nil entry covers (1) disinvestment b 


debit of 
the Iranian 

credit of 70.0 million 


the Anglo-lranian Oil Company 
70.0 million dollars onalization of its properties by 
Government, and (2) creation of an Lranian Government liability 
dollars) to pay compensation 


resulting from the nat 


IRAQ 
Population: 4.8 million 1950; 6.5 million 1957. 


Exchange Rates: The par value the dinar 2.80 per dollars per 
dinar. exchange transactions take place this rate. 


Gold and Foreign Exchange: CENTRAL BANK: Holdings the Issue 
and Banking Departments, and for 1937, holdings the Currency 
Board. The data are the equivalent those reported line below, 
converted the exchange rate given above. STERLING includes securi- 
ties amounting million dollars 1937 and 92, 92, 91, 100, 114 and 
million from 1950 through 1955. Sterling 
deposits and securities and other foreign deposits (see note below). 


7 
1 
: 
1 
5 
9 
74.1 80.5 188.0 273.1 320.0 as 
169.6 199.3 288.4 4.8 410.2 
20 5.6 13.6 7.2 
1.4 1.1 13.4 24.0 13.8 
63.0 27.7 42.6 26.0 
32.1 5.3 37.0 35.6 419.3 
45.7 21.6 89.7 
16.5 
5.1 2.2 10.7 my 
3.5 9.4 9.0 
5 10.0 60.5 Re 
4 
30.3 10.2 


INTERNATIONAL FINANCIAL 


DOLLARS REPORTED are deposits and short-term obligations 
held for Iraqi account, reported banks the New York Federal 
Reserve District. The holdings official institutions and banks included 
the totals presumably include amounts approximately equal the 
dollar components the data reported from Iraqi sources. The 
Net IMF Position quota million dollars) minus IMF hold- 
ings dinar Prior October 1957 the IMF position was zero since 
the quota was originally paid Iraqi currency. 


Monetary Survey: consolidation the accounts the Central 
Bank, the Commercia! Banks, and the Post Office Savings Bank. Other 
governmental financial institutions include Agricultural Bank, 
Industrial Bank, Loan Bank, and Mortgage Bank. There are 
also private money-lenders (sarrafs) that perform some banking func- 
tions. Data the accounts these institutions are not available, 
and they are all included the money-holding sector. More 
than two-thirds the the monetary system are FOREIGN 
held mainly sterling. The largest single liability heading 
GOVERNMENT They include large deposits with the 
Central Bank the Development Board, which has 
revenues arising from oil royalties Almost all other Government 
deposits are held with State owned commercial bank. CLAIMS 
GOVERNMENT include amount equa! Post Office Savings Deposits. 
Assets the sum corresponding entries the sections 
below plus Post Office Savings Deposits and less Cash Commercial 
Banks. MONEY comprises the Central Monetary Liabilities 
the Private Sector, plus Current Deposits the Private Sector with 
Banks. 


comprises Quasi-Monetary Liabilities Commercial 
Banks and Post Office Savings Deposits. BANK Desits: Monthly totals 
and average monthly totals. Deposits: Total with- 
drawals private customers from Current Deposits and Savings 
Accounts with Commercial Banks. GOVERNMENT 
withdrawals the Government and its agencies from Current and 
Fixed Deposits with Commercial Banks. 1950 data include small 
amounts withdrawals private customers. 


Central Bank: MONETARY LIABILITIES PRIVATE SECTOR include 
small amounts (.7 million dinars September 1955) desposits 
foreign institutions and the Agricultural and Mortgage Prior 
1954 these items are included Development Board Deposits 


Commercial Banks: Six banks (as February 1954), in- 
cluding the State-owned Rafidain Bank and five foreign-owned banks, 
that operate banking offices CASH: CENTRAL BANK: 
Includes blocked deposits (3.7 million dinars December 
FOREIGN ASSETS include the items reported dollars line above 

lus commercial bills relating exports and the net all other foreign 
tems. the balance sheet total after excluding 
inter-bank and contra items. LIABILITIES comprise 
Savings Deposits (2.7), Fixed Deposits (2.8) and Deposits held 
guarantees against foreign and other credits issued Iraqi importers 
(6.1 million dinars, September 1955 GOVERNMENT DEPOSITS 
include some Fixed Deposits. 


Prices: the index Wholesale Prices the commodities are included 
without regard the distinction between exports and imports and goods 
domestically produced for domestic use. However, petroleum included 
only the extent domestic consumption. The index may then 
said indicate the prices domestically consumed goods. The weights 
refer December 1938 /August 1939. Foods have weight about 
per cent; the weight imports not known 


International Trade: The tota! value exports beginning 1951 includes 
the value petroleum exports reported Iraq; prior that date 
Iraqi export data are adjusted include the value petroleum 
exports the Iraq Petroleum Company. These exports are estimated 
applying the approximate commercial price crude petroleum 
reported export tonnage. imports include imports foreign 
petroleum companies under franchise. Exports are exports home 
produced goods and imports are imports for home use. The Volume 
Exports index calculated combines Laspeyres index the three 
commodities listed with 1953 value weights. The indexes export prices 
barley and dates are made from the unit values exports. 


National Income (millions dinars 


1950 1951 1952 1953 1954 1955 1956 

NATIONAL INCOME 158 184 217 259 268 289 303 
Gross NATIONAL Propuct 182 210 247 292 306 331 349 
Export Surplus 1 l 2 26 29 9 -12 
Gov't Consumption 28 40 38 51 57 62 68 
Gross Investment 18 22 35 18 2 71 94 
Private Consumption 137 167 162 167 178 189 199 


See notes Denmark. 


BALANCE Data are summarized from the IMF Yearbook 
statement. The trade entries agree with those except for small 


adjustments exports because undervaluation and contraband, and 
imports because overvaluation and contraband. (Jn Millions 
Traqi Dinars): 


Transactions of Oil Sector 66.49 93.72 79.91 62.21 
Exports, fob, and local sales 155.84 169.11 156.91 114.88 186.74 
Imports, cif 5.78 6.27 7.39 —10.37 9.98 
Investment income 68.49 73.74 68.84 48.85 2 
Salaries remitted abroad 41 -.40 41 -.42 ; 
Capital movements, etc 14.67 5.02 36 7.47 : 
Other Goods and Services 47.65 73.66 90.13 —101.07 —164.00 
Exports, fob 20.68 16.18 18.66 14.05 15.68 
Imports, cif 68.70 90.89 —107.16 —112.05 99.82 
Other (net) 37 1.16 3.38 3.07 —79. 86? 
Other Private Donations o1 42 1.09 
Other Private Capital 1.05 1.44 4.87 5.69 5. 06° 
Official Donations 56 1.02 1.41 84 66 
Official and Bank Capital 23.30 22.76 7.10 33.27 12.59 
Long-term capital 
Repayment of loans 2.29 — .57 
Drawings on loans 14 04 9.09 1.93 
Security holdings 3.71 2.98 1.72 5.53 2.99 
Short-term capital 
Net IMF position 71 
Other liabilities 1.61 5 il 13 15 
Other foreign assets (increase ) 21.34 13.97 3.49 21.46 11.79 
Other monetary gold (increase 3.00 
Net Errors and Omissions 2.84 12 11.46 37 4.80 
Preliminary Transactions of oil sector, other than merchandise trade, are in- 
cluded with non-oil sector 


JAPAN Continued from Country pages 


the average (the mode) all rates new loans during the month made 
banks Tokyo and secured bills. This rate typical the 
majority loans made the banks. there are few borrowing and 
lending transactions outside the monetary system long term interest 


Assets the Post Office annuity business are distributed very differ- 
ently from those the companies other countries. About per cent 
its assets are money and quasi-money. Data include eign business 
Japanese life insurance companies. Foreign business Japanese 
companies and Japanese business foreign companies are very small. 


Interest, Prices, Production: many countries (e.g., the United 
States, most British countries, and many European countries) the 
Central Bank willing make unlimited loans specified types 
security single rate interest. other countries Latin 
American countries) the Central Bank will only make loans Deposit 
Money Banks specified limits. still other countries, which 
Japan one (and France another), the Central Bank will n.ake loans ata 
stated rate certain limits. For loans beyond these limits higher 
rate, rates, interest are applied. Japan the structure Central 
Bank lending rates complex two directions. The rate varies 
the type loan. Rediscounts commercial loans and loans secured 
import bills basic rate. This rate quoted the 
RATE. Rates that are lower constant irrespective level 
the basic rate, apply loans and discounts secured export bills. 
Rates higher constant amounts apply other loans. The lendin 
rates for each bank varies with the total borrowing the bank. Eac 
bank has specific limit within which can borrow the basic rates. 
Borrowings beyond these limits carry fixed surcharges that vary with the 
amount borrowing beyond the limits. Hence the actual rate which 
the Bank Japan lends will vary with the level its loans well 
with the level its published rate. the level borrowing rises the 
security for loans low rates will become unavailable and the average 
level rates will rise. the banks use their limits the average 
lending rate will also rise. there are complex intra-system borrowings 
and lendings, the levels effective rates all banks will move 
step. information available the amount loans made each 
rate, only the total amount loans known and large (see note 
Deposit Money Bank section). Some indication the effects the 
Bank’s discount policy, other than changes the basic Discount Rate, 
may derived from the movements the BANK LENDING that 
the average (the mode) rates new loans during the month made 
banks Tokyo and secured bills. This rate typical the 
majority loans made the banks. there are few borrowing and 
lending transactions outside the monetary system long term interest 
rates are reported for Japan. Changes the Discount Rate prior 
1950 were last recorded the June 1958 issue. Subsequent changes 

per cent per annum) and dates establishment were: 


Oct 1, 1951 6.84 Mar 20, 1957 7.665 June 18, 1958 7.666 
Aug 10, 1956 7.30 May 8, 1957 8.395 Sept 5, 1958 7.30 
Feb 19, 1959 6.935 


The index WHOLESALE includes commodities all stages 
processing, without regard the distinction between exports, imports, 
and goods domestically produced for domestic use. The weights refer 
the 1952 value transactions; prior 1953 the value transactions 
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during June 1947/May 1948. The weights not attempt avoid 
duplication from successive resales materials raw and finished form. 


The Index Cost Living refers all cities. The index 
wages refers monthly rates all industries. index wage 
earnings also available: 


1951 1952 1953 1954 1955 1956 1957 
76 88 100 106 109 120 126. 


The indexes Production are weighted 1955 value added; prior 
1955 1950 value added. 


International Trade: Exports include re-exports; imports include direct 
imports for home use plus entries into customs warehouses. The Indexes 
Volume and the Indexes Prices (series are compiled the 
Ministry Finance from Customs data. Annual Volume indexes 
beginning 1954 are made with preceding year Prior 1954 
they are Fisher indexes with the year 1953 the Laspeyres element. 
Monthly and quarterly indexes are Laspeyres indexes with 1953 weights 
see note Greece). The Export and Import Price Indexes (series 
are Laspeyres indexes with 1953 weights from 1953 through 1956, linked 
1956 with Laspeyres indexes computed with 1956 weights thereafter. 
Prior 1953 they are derived from the value and volume indexes. 
The Export and Import price indexes (series are made the Bank 
Japan. They are Laspeyres indexes based the average monthly 
contracted prices obtained from exporters and importers, weighted 
customs values for the year July 1949 1950. The exports and 
imports which prices are obtained from exporters and importers refer 
exports and imports that will reported customs data about 
three months later. 


BALANCE PAYMENTS: Data are summarized from the IMF Yearbook. 
The trade data agree essentially with The imports the balance 
payments are shown fob basis whereas they are reported cif 
(In Billions Yen): 

First Half 


1955 1956 1957 1958! 
Goods and Services 73.8 21.3 236.8 33.8 
Exports, fob 722.3 893.4 1, 478.9 497.2 
Imports, fob 741.9 940.6—1, 664.8 467.1 
Transportation and insurance 
(net) 56.6 113.8 186.7 109.1 38.5 
Government, n.i.e. (net)? 183.8 1.7 167.7 80.4 66.7 
Other (net) 33.8 42.0 418.6 22.2 24.5 
Private Donations 1.1 11.8 6.3 6.8 
Private Capital 30.7 9 5.4 7.6 
Official Donations 4.0 3.7 9.6 71.6 
Reparations 8.6 7.1 10.8 9.4 
Other 4.6 4.4 1.2 62.2 
Official and Bank Capital 105.3 9.0 244.8 17.6 
Long-term capital 17.7 7.4 11.6 8.3 2.3 
Short-term capital: 
Net IMF position 22.5 45.0 
Other liabilities 18.6 61.8 33.9 17.9 20.5 
Sterling balances (increase —) 21.3 54.0 3.3 11.1 8.7 
US dollar balances (increase —) 79.8 105.9 172.7 166.6 83.9 
Other foreign assets (increase — ) 17.4 8.2 9 11.0 70.1 
Monetary gold (increase —) 6 1 2 1 l 
Net Errors and Omissions 6.3 4.1 7.1 10.1 5.8 


Preliminary Goods purchased by UN forces under the special procurement pro- 
gram are included in “Government, n.i.e." Canadian dollar and Swiss france balances 
are included with US dollar balances, and other foreign exchange balances are included 
with sterling balances 


Government Finance: Data represent cash transactions the Central 
Government. and Expenditure are inflated the inclusion 
purchases and sales foreign exchange which are required 
made through the government, government purchases and resales 
staple foods, the accounts railways, government monopolies and 
enterprises, and central government collections and disbursements 
behalf local governments. Net Borrowing and Debt: The 
smali discrepancies between net borrowing and the period period 
changes debt balances are due inclusion the debt data bonds 
used making certain non-cash payments and the difference between 
the cash proceeds and face value debt. The debt balances also include 
notes issued the IBRD 1952 (16.0 billion yen) and the IMF 
1953 (68.8 billion yen) that are not reflected the borrowing data 
Finance from Foreign Aid measures direct domestic government finance 
received for military assistance and defence support 1950 and 1951. 
The current entries comprise domestic finance received from the 
surplus commodity program (See Government Finance notes for Austria). 


National Income: See notes Denmark. The figures for Govern- 


ment Revenue reported here cover current and capital account receipt 
items all levels government and are all periods smaller than the 
revenue figures the Government Finance section (See also 
notes Government Finance). 
beginning April 


Data for 1950 refer the year 


KOREA Continued from Country pages. 


BALANCE Data are summarized from the IMF Yearbook 
Statement. The trade entries for 1955-56 are the exchange control data 
lines and 75); but 1955 and 1956 the import figures 
not include civilian relief and only part private relief that are in- 
cluded the balance payment aid figures. The data for 1957 are 
the customs figures (/FS lines 74 and 75 a and ec), adjusted to an fob 
basis. (In Millions of US Dollars): 

First Half 


1955 1956 1957 1957! 1958! 
Goods and Services 266.8 334.1 389.0 209.0 188.0 
Exports, mainly fob 17.6 25.2 19.4 11.5 7.1 
Imports, mainly cif 327.0 180.2 388.3 234.7 201.3 
Government, n.i.e 42.1 22.9 10.2 15.6 21.8 
Other (net) , 2.0 0.3 1.4 15.6 
Private Donations 16.8 22.8 29.1 17.8 15.6 
Private Capital 
Official Donations 239.6 298.1 374.8 178.7 177.5 
Official and Bank Capital 9.7 12.9 16.4 9.5 5.9 
Long-term capital 2.5 
Short-term capital 
Net IMF position 
Payments agreement liabilities to Japan 2 6 7 1 1.3 
Hwan liabilities to US 16.9 3.1 19.5 3.7 
US dollar balances (increase 8.6 i 17.3 7.9 
Other foreign assets, net (increase 5.8 2.1 1.8 1.9 ) 
Monetary gold (increase ) 2.3 1 1 1 1 
Net Errors and Omissions 7 3 1.5 3.0 ‘ 


! Preliminary Fob 


Government Finance: Data comprise cash transactions the central 
government recorded its accounts with the Bank Korea 
Expenditure includes net payments government enterprises and 
monopolies well government the Agricultural Bank and 
the Korean Reconstruction Bank. The Reconstruction Bank’s main 
function re-lend funds lent the Government out releases 
from Counterpart Funds and from Government borrowing from the Bank 
Korea. (See also notes Monetary Survey.) Transactions the 
Reconstruction Bank in 1954, 1955, and 1956 were as follows (in billions 
hwan): 

1955 1956 
20.1 26.4 
28.2 


Net lending 
Borrowing from Gov't 


Finance from Foreign Aid comprises domestic government finance 
received from the aid programs (see Government Finance notes for 
Austria). Korea deposits Counterpart Funds are financed 
overdrafts the Bank Korea. The actual proceeds sales aid 
goods and other hwan receipts accrue directly the government 
Hence, fact, foreign grants provide domestic government finance 
approximately the time the receipt the grant. The entry also 
includes direct grants from owned hwan deposit balances arising 
from the surplus commodity program (see Government Finance notes 
for Austria). Treasury Depository Functions measure central govern- 
ment finance received required made available account 
prepayments and deposits government agencies not included the 
consolidation. 


National Income: See notes Denmark. 


MALAYA Continued from County pages. 


Commercial Banks and the Post Office Savings Bank, plus amounts 
equivalent the Foreign Assets the Currency Board, less the Cash 
holdings and Foreign Liabilities the Commercial Banks. MONEY 
the sum currency held the Private Sector (including non-residenta) 
and Official Entities Malaya, Singapore, North Borneo, Sarawak, 
and Brunei (see note below Currency Board liabilities others); and 
demand deposits the Private Sector (including Official Entities) with 
Banks Malaya. Prior 1954 Government 
demand deposits. 


The data differ from those the Monthly Statistical Bulletin the 
Federation Malaya where Money defined including all deposits 
with banks (i.e., Deposit Money, Quasi-Money, and Government 
Deposits), but excluding the estimated currency circulation North 
Borneo, Sarawak, and Brunei but inclusive the circulation Singa- 
pore. The currency circulation in North Borneo, Sarawak, and Brunei 
estimated have been 78, 100, and 129 million Malayan dollars the 
ends 1953, 1954, and 1955. The circulation Singapore unknown 
but probably larger than that North Borneo, Sarawak, and Brunei 
QUASI-MONEY comprises Time and Savings Deposits the Private 
Sector (including Official Entities) with Commercial Banks the Federa- 
tion, and deposits with the Post Office Savings Bank. Prior 1954 in- 
cludes time deposits the Government. GOVERNMENT in- 
clude currency holdings the governments Singapore and the 
Federation, and some Malayan local government deposits. BANK 
DEBITS are monthly totals and averages monthly totals debits 
customers’ accounts with Commercial Banks Malaya. (See note 
Monetary Survey the Netherlands for description bank debits and 
clearings statistics.) 
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INTERNATIONAL FINANCIAL STATISTICS 


Board: established 1938 the Currency Board was re- 
sponsible for the issue currency the Federation Malaya and 
Singapore. 1952 the currency agreement was extended include 
North Borneo, Sarawak, and Brunei. 


The system has been widely developed amongst 
dependent territories, and remains use number countries such 
Malaya that have recently become independent. The Boards issue 
currency demand against foreign assets fixed rate. They not 
have the attributes of a central bank as ordinarily understood; for ex- 
ample, they not make domestic loans rediscounts the Govern- 
ment banks, their foreign assets are almost wholly earmarked 
currency cover, and they have powers influence interest rates 
(see notes Burma, Ghana, and Jordan for data other Currency 
Boards). 


The difference between the Foreign Assets and the Currency Circula- 
tion mainly the suplus and reserve accounts the Board which the 
IFS Monetary Survey are included Unclassified Liabi These 
accounts amounted million Malayan dollars 1955. The 
CURRENCY LIABILITIES BANKS recorded this section related all 
banks in the curr ney area rather than to the banks in the Federation 
only, whose currency holdings are recorded line 41. CURRENCY 
LIABILITIES OTHERS include the currency holdings the governments 
dollars the ends 1953 These holdings are included 


through 1956. 
Government Deposits the Monetary Survey. 


ties. 


la\ 


Commercial Banks: There are about banks operating Malaya 
representing branches banks with head offices London and Singa- 
pore, and local banks. For most these banks, their primary reserve 
assets are claims their head offices Singapore banks. Hence 
their cash holdings are relatively small. The claims banks Singapore 
are included FOREIGN ASSETS net basis, claims other banks 
outside Malaya are shown gross. Assets Liabilities represents the balance 
sheet total, less inter-bank items. DEMAND include deposits 
Official Entities amounting 23, 37, and million Malayan dollars 
the ends 1954 through 1956. LIABILITIES comprise 
balances due banks abroad, except those Singapore (see note 
Foreign Assets above). 


Prices: The Cost Living Index refers Malayan workers family 
budget, and excludes rent. Five other cost living indexes are also 
available based family budgets other nationalities. 


International Trade: AND relate trade the 
Federation Malaya including exports and via Singapore and imports 
from and via Singapore. Exports include re-exports; imports are valued 
cif and include all imports. 


The Indexes Volume exports and imports are Laspeyres indexes 
with 1952 weights. The Price Indexes are Paasche indexes. The value 
and volume exports Rubber and Tin refer total exports minus 
imports the Federation Malaya. 1956 imports rubber were 
per cent gross exports, for tin the ratio was per cent largely re- 
flecting the refining imported concentrates. The data for tin include 
exports refined metal and concentrates (concentrates accounted for 
per cent the total 1956). The price indexes rubber and tin are 
made from Singapore quotations for rubber No. R.S.S. bales fob 
Singapore, and tin, ex-works Singapore. 


Data the international table World Trade Values Dollars 
relate the consolidated trade Singapore and the Federation 
Malaya, excluding trade between the two parts the customs union. 
Data for this trade expressed millions Malayan dollars are: 


Exports Imports Exports Imports 
1987 911 681 1968 8,020 8,288 
1948 1,764 1,791 1954 3,105 8,140 
1960 4,014 2,916 1956 4,156 $3,822 
1961 6,074 4,766 1956 4,166 4,158 
1962 3,917 3,878 1957 4,171 4,380 
BALANCE The data are summarized from the IMF 


book ment and cover ederation Malaya and 
of Singapore with the rest of the » data, therefore, are not 
comparable the sum the trade values given for Malaya and 
Singapore separately the balance payments data exclude trade 
between the two areas. Millions Malayan Dollar 
1956 1957 

Goods and Services 206 il 

Exports, fob 4.010 978 

Imports, cif 4,152 

Transportation: credit 229 2 

Investment income (net 181 135 

Government, n.i.e. (net) 25 291 

Other (net 5 21 
Private Donations 283 
Private Capital 56 
Official Donations 29 
Official and Bank Capital 130 
Long-term capital 

Loan from Brunei 10 

Other 2 2 
Short-term capital 104 151 
Monetary gold 
Net Errors and Omissions 105 57 


National Income: GNP factor cost (millions Malayan dollars): 


1950 1951 1952 1953 
4,500 6,465 5,780 5,305 


MEXICO Continued from Country pages. 


BALANCE PAYMENTS: Data are summarized from the IMF Yearbook 
statements. Trade data agree with thosein (In 


Dollars): 
1955 1956 1957! 
Goods and Services 123.8 51.9 172.7 
ports, fob 734.8 
Imports, cif ) 885.2 1,071.6 1,155.2 
Nonmonetary gold 11.7 14.2 3.7 
Foreign travel: credit 44.9 445.3 509.2 590.5 
Foreign travel: debit 173.2 182.3 213.8 242.2 
Investment income: debit 85.7 93.1 135.3 140.4 
Other services (net 22.6 17.9 22.0 30.1 
Private Donations 9.9 5.9 5.6 —1.4 
Private Capital 58.3 171.1 62.0 138.0 
Direct investment 104.6 111.8 0 139.6 
Other private capital (net 40.7 0.1 9.8 7.6 
National Bank and + ate bank® assets 
net) 5.6 29.2 53.8 6.0 
Official Donations 4.1 1.5 5 1.0 
Official Capital 69.2 193.7 32.2 107.2 
Long-term capital 
Export-Import Bank, IBRD, and other 
loans 78.7 102.0 103.5 152.3 
Official repayments 50.0 64.9 6.4 81.0 
Short-term capital 
Net IMF position 22.4 22.4 
Payments agreements (net 6 8.5 8 -2.9 
Other foreign assets (increase 78.4 137.0 —~47.4 1.8 
Monetary gold 79.9 24.8 13.0 
Net Errors and Omissions 98.1 96.8 72.8 72.1 
' Preliminary Including gold holdings 
National Income: See notes Denmark. 
NETHERLANDS Continued from Country pages. 
yet been released the Netherlands Government. (See note 


Government Finance.) From 1945 through 1951 there were BLOCKED 
that represented the proceeds all notes circulation 
prior the currency reform (these were called in), less the limited 
amounts new notes that were issued each individual, less the 
amounts these deposits used meet capital increments tax and 
capital levy, and less the amounts gradually released. These Deposits 
amounted 237 and 101 million guilders 1950 and 1951. They form 
part the Current Accounts reported the sections below. 


The 1957 Annual Report the Netherlands Bank includes survey 
former years similar table showed changes money supply only. The 
Annual Report expanded the table include changes secondary liquid 
resources. also presents the creation liquidity for account the 
local authorities separately and thus points the placing floating 
debt local authorities one the main causes inflationary 
pressure. 


The Annual Report statement differs from the Monetary Survey 
coverage; excludes Savings Banks from the consolidation, but 
reports liabilities certain rather liquid securities issued the Govern- 
ment and local authorities, thus consolidating part the activities 
those two sectors with the accounts the monetary system. The state- 
ment’s treatment counterpart funds also differs from records 
deposits Counterpart Funds entry comparable decline 
Foreign Assets, and withdrawals are reported entry comparable 
withdrawals Government Deposits. the other hand records 
Counterpart Funds single liability item. 


The Netherlands Bank follows its analysis the Changes 
Total Domestic Liquid with table presenting the 
“Composition Total Domestic Liquid Resources, and the Parties 
Holding Them’’. Secondary liquid resources, their definition, com- 
prise certain liabilities the Netherlands Bank and Commercial Banks 
(but not Savings Banks): Time Deposits, Savings Deposits, and balances 
Foreign Currency Accounts; short-term liabilities the Treasury; 
and short-term liabilities local authorities. Secondary liquidities are 
also classified ownership. The analyses domestic liquid resources 
and secondary liquidities are followed analysis ‘‘Ascertainable 
Liquidity Deficits and this statement, the source 
inflationary pressures considered lie with those sectors that borrow 
from banks reduce their holdings money and secondary liquidities 
and not with those whose borrowings are the capital market. 


summary the survey given the accompanying table, 
with some changes the wording the captions make clearer its 
relationship the Survey: 
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NETHERLANDS BANK CHANGES (in millions guilders): 


GOVERNMENT 


Claims on Government less Government deposits —318 97 129 —679 
Transfer from Counterpart Funds to Government 428 158 131 364 
Sales of Treasury bills to Foreign Central Banks and 
IMF transactions 6 17 -12 239 
Short term credit taken abroad 100 200 
Total of money created for Government 104 78 90 22 
Issue of floating debt (secondary liquid resources) 116 130 347 49 
Total creation of liquidity for account of the Govern- 
ment 12 52 257 273 
LocaL GOVERNMENT 
Claims on Local Government 56 171 172 ~15 
Issue of floating debt (secondary liquid resources) 121 51 208 466 
Total creation of liquidity for account of Local Govern- 
ment 177 222 380 451 
PRIVATE 
Claims on Private Sector 435 423 395 191 
Miscellaneous 11 72 35 10 
Total domestic creation of liquidity 589 665 553 926 
FOREIGN 
Foreign Assets 248 208 889 187 
Drawing (—) on IMF 261 
Short term credit taken abroad (—) by the Govern- 
ment 100 200 
Amounts credited (—) to Counterpart Funds 51 5 5 
Total 197 213 994 274 
CHANGE IN TOTAL Domestic Liquip RESOURCES 786 878 441 651 
Change in domestic money supply 559 755 357 201 
Change in total secondary liquid resources 227 123 S4 852 
Time Deposits 265 209 32 289 
Quasi-Money Foreign Currency Deposits of resi 
dents 43 7 23 48 
Claims on the Government 116 130 347 49 
Claims on Local Government 121 51 208 166 


BANK CLEARINGS are monthly totals and averages monthly totals 
all items cleared the Amsterdam, Rotterdam, and The Hague 
clearing houses. There are two types data that relate the total 
deposit-money the volume transactions. One type Bank Debits 
that record the totals debits individual accounts. These data 
measure the sum all deposit-money transfers between deposit holders, 

lus the total individual withdrawals currency deposit holders. 

other type Bank Clearings that record the transfer between 
banking institutions. These data measure the sum deposit-money 
transfers from deposit holders those deposit holders keeping their 
accounts banking institutions different from those the payors. 
Hence the data Debits cover larger part the total monetary 
transfer within the community. Changes their volume are related 
changes the level transactions and changes the relation 
transactions covered deposit-money transfers transactions covered 
currency transfers. That is, they are related changes the com- 
money holding habits. Data Clearings are also related 
changes the institutional structure banks. That is, their size 
influenced the creation new banks and the amalgamation old 
institutions. Clearings data are also likely influenced considerably 
large unusual, and not necessarily significant individual transactions. 


IFS data are provided either Bank Debits Bank Clearings 
series indicating the value all transactions. Bank Clearings data are 
presented only when there are data available for Bank Debits. 


Netherlands Bank: FOREIGN ASSETS comprise the items reported 
dollars line above, plus long term loan Indonesia (18 million 
guilders the end 1955) and consolidated bilateral balances under 
payment agreements with certain debtor countries (27 million guilders 
the end 1955; increased million guilders the end July 
1956). FOREIGN LIABILITIES include amounts equal the Netherlands 
Treasury paper held Foreign Central Banks for the employment 
balances arising from payments agreements. These holdings were 
40, 100, 109, 23, 17, and million guilders the end 1950 
through 1956. balancing amount also included the Claims 
Government and Liabilities. CLAIMS PRIVATE SECTOR 
sometimes include unknown amounts Claims Local Governments 
and Foreign Assets (discounted foreign commercial bills). 


currency, money and demand deposits with the Nether- 
lands Bank, other Commercial Banks and the Giro System. For 
comment CURRENT 1950 and 1951 see note Blocked 
Deposits Monetary Survey. AGRICULTURAL CREDIT BANKS 
improvement was made the sectoring the data beginning 1954. 
SAVINGS BANKS comprise the Post Office Savings Bank and the General 
Savings Banks. Owing to the unavailability of annual data for all 
years and monthly quarterly data for any years, the Monetary 
Survey includes the counterpart Savings Bank Deposits Unclassified 
Assets. The asset distribution the Savings Banks for the year ends 
1952, 1953, 1954, and 1955 given the accompanying table. com- 
parison the total and Deposits entry shows what extent the Mone- 
tary Survey error this account. 


1962 1968 1954 1965 


Claims on Government 1,462 1,679 1,664 1,787 
Claims on Local Authorities 874 1,966 1,141 1,886 
Claims on Private Sector 484 476 612 724 
Foreign Assets 76 98 81 118 

Total 2,846 93,117 98,498 8,960 
Deposits 2,523 2,766 3,096 8,646 
Capital Accounts 366 404 431 486 


Deposit Money Banks: the COMMERCIAL BANKS section and 
the Monetary Survey, except for Money, relate large Commercial 
Banks only (35 number the end 1956) that account for approxi- 
mately per cent the deposits all Commercial Banks (121 
number). Beginning with December 1954 the Deposit Money Banks 
have prepared improved balance sheets. Hence the classification the 
data better for the later period. The Netherlands Bank has prepared 
revised data current accounts starting with December 1950. Data 
for December 1954 both bases are (in millions guilders): 


Previous Revised 
Basle Basis 
Cash 716 499 
Foreign Assets 460 998 
Claims on Government 2.788 2,045 
Claims on Local Government 299 164 
Claims on Private Sector 2,102 2,040 
Assets = Liabilities 7,140 7,061 
Current Accounts 8,702 3,806 
Foreign Currency Deposits 267 1.486 
Time and Savings Deposits 1,294 . 
Capital Accounts 864 896 
Foreign Liabilities 


Life Insurance data relate Netherlands and foreign business 
Netherlands companies. Their foreign business about per cent 
their total business. 1956, 1957, and quarterly data refer domestic 
business only. Foreign company business the Netherlands very 
small. 


Interest, Prices, Production: RATE the rate which the 
Netherlands Bank discounts eligible treasury and commercial paper for 
Banks. The volume discounts ordinarily small. 
Changes 1950 were last recorded the June 1958 issue. Sub- 


sequent changes the Rate (in per cent per annum) and dates estab- 
lishment were: 

Sept 26, 1950 3.00 Feb 1966 8.00 Jan 24, 1958 4.5 
Apr 17, 1961 4.00 Aug 1956 Mar 25, 1958 4.0 
Jan 22, 1962 3.60 Oct 22, 1956 8.7 June 14, 1958 8.6 
Aug 1, 1952 8.00 July 17, 1967 4.26 Nov 15, 1958 4.0 
Apr 7, 1963 2.60 Aug 16, 1967 6.0 Jan 21, 1959 2.75 


TREASURY BILL RATE the unweighted average daily market prices 
for all types paper then months from maturity. GOVERNMENT 
YIELD: The yield maturity 3.25 per cent Government Bonds 
maturing in 1998 is quoted as an indication of the long-term domestic 
rate interest. Data are averages Wednesday quotations. 


GENERAL: combination five sub-indexes, weighted 
follows: International Concerns 47; Industrial 24; Shipping Bank- 
ing and Indonesian Shares The weights represent 1953 turnover 
for each group the Amsterdam Stock Exchange. The sub-indexes are 
unweighted averages individual share price relatives. should 
noted that per cent the weights the General Index are assigned 
International Concerns and Indonesian Shares. Prices shares 
these groups are subject influences that affect shares domestic 
concerns much less strongly. INDUSTRIAL: the industrial sub-indexes 
are calculated from daily quotations Amsterdam. Prices: The 
wholesale price index Home and Import Goods refers the prices 
domestically consumed goods, i.e., the weights represent the value 
production, minus exports, plus imports 1948. The weight 
the import component not known. Cost second 
index also available including direct taxes its budget. The differ- 
ence between the two is, however, very The index Wages 
refers hourly rates. 


International Trade: Exports include only those re-exports that have 
previously cleared customs imports. Imports include direct imports 
for home use plus withdrawals from customs warehouses. 


The annual Indexes Trade are Fisher indexes; the monthly 
indexes are Laspeyres indexes weighted preceding year weights see 
note Greece.) 


Government Finance: Data represent central government cash 
counts. Net Foreign Currency Borrowing includes drawings upon the 
IMF. Finance from Foreign Aid comprises domestic government 
finance received from releases counterpart fund deposits set under 
the aid program (See Government Finance notes for Austria). 
Other Operations includes ‘‘Net Changes Current the 
government with the government enterprises and some other institutions, 
and the balance tax receipts collected behalf local governments 
minus corresponding outpayments. «4 Guilder Dest data exclude com 
pensation claims for war and flood damage. 


National Income: See notes Denmark. 
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INTERNATIONAL FINANCIAL STATISTICS 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries are smaller than exports 
and imports the subtraction freight and insurance from im- 


rte and the deduction from exports and imports goods received 
refining processing without change ownership. (In Millions 
Guilders): 


First Half 


1955 1966 1957 1957 1958 
Geods and Services 959 ~ 604 531 684 664 
Exports, fob 9,860 10,416 11,349 5,432 5,709 
Imports, fob 10,491 —12,302 —13 ,088 6,758 5,740 
Transportation: credit 1,882 1,691 1,842 930 683 
Transportation: debit 772 —1,064 1,165 658 397 
Investment income (net) 317 246 240 189 118 
Other (net) 718 410 291 181 291 
Private Donations 37 14 20 3 35 
Private Capital —18 332 585 312 403 
Offictal Donations -71 67 73 18 18 
Offcial and Bank Capital 255 957 82 153 1,238 
Long-term capitel 
Contractua oor ments by 
the Netherlands 262 88 126 81 60 
Other 16 46 5 15 21 
Short-term capital 
Net IMF position 261 19 
EPU balance . 216 115 53 53 
Payments agreements (net) 81 482 611 14 170 
Other labilities 82 64 187 9 253 
Other foreign assets (increase —) 209 214 283 49 350 
Monetary gold (increase —) 262 7 379 142 652 
Net Errors ané Omissions 657 32 81 240 154 


'Preliminary 


NEW ZEALAND Continued from Country Pages. 


borrowings from the Post Office Savings Bank and borrowings from the 
private sector and foreigners. Government funds hold large amounts 
securities and these are included the national debt totals. 
Net Borrowing data are adjusted for debt transactions 
and therefore not agree with the period-to-period changes debt. 
Moreover, borrowing data include proceeds sales State Ad- 
vances Corporation securities, the outstanding amounts which are not 
included the debt figures. 


Intragovernmental Net Borrowing 


Holdings N.Z. Pounds: 
Fiecal N.Z. Pound B8.A.C. N.Z. Pound Other = Change in 
Yeare Debt Securities Debt Securities (1) +(2) —(8) —(@) 
(1) (2) (8) (4) (5) 
Millions of N.Z. Pounds) 
196! 575.9 81.9 65.6 14.7 
1062 689.9 95.7 64.4 $1.7 22.1 
1068 616.6 107.7 65.8 24.8 44.8 
1054 680.8 118.7 49.6 46.7 5.8 
1966 689.4 126.1 47.8 87.2 80.6 
1966 662.3 1356.6 50.6 33.4 24.3 
1957 678.6 144.6 52.4 32.3 34.6 
National Income: See notes Denmark. The Export Surplus agrees 


essentially with the balance payments data excepting for differences 
financial and calendar years. 


NORWAY Continued from Country Pages 


Related Data: BANK CLEARINGS are monthly totals and averages monthly 
totals clearings the Oslo Clearing See note Monetary 
Survey the Netherlands for description bank debits and clearings 


Bank Norway: While most the FOREIGN ASSETs the Bank 
Norway are valued at parity, 42 million dollars of the Bank’s gold holding 
have been valued throughout the period at 4.4078 kroner to the dollar 


CLAIMS GOVERNMENT are almost entirely the Occupation Account. 
few countries the cancellation German government assets imme- 
diately following World War left banks and financial institutions with 
liabilities greatly excess assets. Norway, following the cancella- 
tion the Bank Norway’s claims Germany that arose from German 
and trade surpluses during the occupation, Government 
obligation was created the Occupation Account. Although Norwegian 
sources do not list this as a Government obligation, 7FS includes the 
Occupation Account the Monetary Claims the Govern- 
ment, inasmuch the Government guarantees the Bank 
liabilities equal amount. somewhat similar instance exists 
Denmark. In Germany the cancellation of Government debts in 1948 
resulted in the creation of ‘Equalization Claims’’ which are essentially 
government bonds and hence are included in the JFS Monetary Survey 
for Germany Claims Government. 


Assets Liabilities are the total the balance sheet, less contra 
accounts relating forward exchange transactions. FOREIGN LIABILI- 
TIES comprise balances of foreign banks and liabilities under clearing 
agreements. 


Deposit Money Banks: COMMERCIAL AND SAVINGS BANKS: Beginning 
1957 the data reported Norwegian sources and are not com- 
pletely consistent. Since the chief inconsistency is among unclassified 
assets and liabilities (which are slightly smaller starting in 1957 than in 
the comparable data for earlier years), mainly apparent JFS 
the series for Assets Liabilities, which are the total the balance sheet 
less interbank items. Beginning December 1958, CURRENCY includes 
small amounts foreign notes and coin. MONETARY DEPOSITS com- 
prise Demand and Time Deposits. 


Related Institutions: The and CREDIT ASSOCIATIONS 
(almost all cooperatives) are lending institutions, most whose loans 
are mortgages. The State Banks derive their funds from the sale 
bonds the Private Sector and through loans from the government. 
would seem appropriate consolidate their accounts with those the 
government, showing their total loans government lending, and their 
bonds outstanding government borrowing. however follows the 
practice and treats these banks separate financial insti- 
tutions. Both the State Banks and the Credit Associations have 
monetary liabilities and are not included the Monetary Survey. (See 
note Development Banks Ecuador for discussion treatment 
non-bank financial institutions monetary statistics.) 


LIFE INSURANCE: Data cover domestic business Norwegian com- 
panies. Foreign company business negligible. Claims State Banks, 
etc.: Holdings bonds issued State Banks and Credit Associations. 


Interest, Prices, Production: RATE the rate which the 
Bank Norway rediscounts eligible commercial paper. The volume 
discounts ordinarily Changes prior 1950 were last recorded 
the June 1958 issue. Rate has been 3.5 since Feb. 14, 1955. 


GOVERNMENT BOND YIELD: The weighted average current yields 

various 2.5 per cent Government and Government guaranteed bonds 

quoted indication the domestic long-term rate interest. Bonds 


have 2.5 per cent coupon rate. Monthly data are the middle 
the month and quarterly and annual data are averages thereof. 


SHARE Prices: Mid-month prices Oslo and quarterly and annual 
averages thereof. The indexes share prices are weighted according 
the approximate paid-up capital the companies included, omitting 
the calculation for any period, shares companies changing their 
capitalization during the period. Weights are adjusted only when large 
changes the paid-up capital company occur. 


The Wholesale Price Index home and import goods includes 
modities all stages manufacture, selected and weighted 
represent imports plus goods domestically produced for domestic use. 
The weights refer the 1952 value transactions. The Index Wages 
refers industrial workers and derived from statistics payrolls and 
numbers work. The index Industrial Production includes utilities. 
Monthly data are adjusted for number working days. The Index 
Employment covers all non-agricultural activity. 


International Trade: Customs import totals have been adjusted 
IFS include amounts silver. Exports include only those re- 
exports that have previously cleared customs imports, and imports 
include direct for home use plus withdrawals from customs ware- 
houses. The whale oil series and the total export data not include 
whale oil delivered foreign markets directly from the fishing grounds 
through 1956. The amount millions kroner follows: 


Gross Freight Earnings and Ship’s Operating Expenses Abroad measure 
the total earnings and foreign exchange expenditures Norwegian ships 
voyages between Norway and other countries between foreign ports. 
Together with the fob export and cif import data they measure the net 
foreign exchange earnings Norway through trade and shipping. The 
balance payments shipping entries are from the same source but are 
intended with fob import data. For this reason transportation 
earnings the Balance Payments exclude freight earned Norwegian 
ships carrying Norwegian imports, and transportation expenses add 
freight paid foreign ships carrying Norwegian imports. Moreover, the 
balance payments entries refer total transportation and hence in- 
clude sums for international rail and air payments and port dis- 
bursements Norway foreign ships, and the parts the shipping 
expenses that represent wages and insurance paid foreigners 
are accounted for elsewhere under and 
Quarterly data beginning 1957 are provisional estimates net freight 
earnings published the Statistiske Meldinger. 


The trade indexes include and exclude ships. The indexes 
Volume are Laspeyres indexes with 1949 weights. The indexes 
Prices are Paasche indexes derived from the volume indexes and the 
customs value note Greece). The volume and price indexes 
Fish exports are averages fresh, salted, and canned fish with 
1949 value weights. 


The indexes Freight Rates are those the Norwegian Shipping 


News. The index for Rates weighted index voyage charters 
for ships all flags. The inde 


xes for Tanker Rates refer voyage charters 
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and differentiate rates for routes (mainly Caribbean and 
western Europe) (Series A), and for routes, (mainly Middle East 
wastern Europe) (Series B). 


BALANCE PAYMENTS: Data are summarized from the IMF Yearbook 
statement. The export data are larger than those chiefly because 
the inclusion whale oil delivered from the fishing grounds; the 
import entries are smaller than those chiefly the 
exclusion freight and insurance imports. Transportation credits 
and debits differ from the data shown line 72a and 72b for the reasons 
explained the note these lines. (In Millions Norwegian Kroner): 


1957! 1958 

Goods and Services 9: § 116 

Exports, fob 922 

Imports, fob 

Transportation: credit 

Transportation: debit 

Investment income (net) 

Other (net) 


Private Donations 
Private Capital 

Official Donations 
Official and Bank Capital 
Long-term capital 


Short-term capital 
EPU debit balance 
Other foreign liabilities 
Bank of Norway assets (increase —) 
Other foreign assets (increase — ) 
Monetary gold (increase 


Net Errors and Omissions 


' Preliminary. 


National Income: See notes Denmark. Beginning 1952 National 
Income and GNP are currently revised totals while the components are 
not revised; hence these figures are not strictly comparable. 


PANAMA 


Population: 797 thousand 1950; 995 thousand 1958. 


Exchange Rates: The balboa par with the dollar. Its issue, 
however, limited the silver balboa and subsidiary coins. The bulk 
the circulation the form dollar notes and coins. 


Gold and Foreign Exchange: Foreign Currency, Deposits Abroad, and 
Foreign Investments the Deposit Money Banks. These are virtually 
all dollars. DOLLARS REPORTED are deposits and 
short-term obligations held for Panamanian account reported 
all banks. They exclude long-term investments held all Pana- 
manians but presumably include the short-term dollar component the 
holdings the Private and Government Banks reported above. Hold- 
dollars the Private Sector (line 11b) are substantial 
the case Panama. These include sums held the businesses 
incorporated Panama but operating abroad. The 
quota (.5 million dollars) minus IMF holdings balboas, 
i.e., the gold subscription, and not shown the page. has remained 
unchanged million dollars since 1950. The data reported from 
Panamanian sources not include the net IMF position. 


Monetary Survey: consolidation the accounts the Private and 
Government Banks, two groups banks that comprise the banking 
system Panama. Data for each group are reported separately below 
and agree with similar data published Estadistica There 
central bank. Money Panama comprises notes and coin, 
Panamanian coin, and Monetary Deposits. The banks’ currency and 
their deposits the are reported part CASH. The substantial 
private holdings notes and coin Panama are available for use 
either as money locally, or for the financing of foreign payments; their 
amount is, however, not known and hence attempt has been made 
calculate MONEY for Panama. total 3.1 million balboas Pana- 
manian coin had been minted the end 1957, which 1.1 million 
was held banks. The amount circulation Panama evidently 
small comparison currency. 


FOREIGN ASSETS are reported the Gold and Foreign Exchange 
section. Foreign Investments are mainly 
CLAIMS GOVERNMENT include Panamanian coin holdings. CLAIMS 
PRIVATE SECTOR have the past been mainly mortgage loans. 
Assets Liabilities the sum corresponding entries below, less inter- 
bank deposits. The National Bank and the foreign banks act as bankers 
for other banks. Current and Sight Deposits the 
Private Sector and Official Entities with the Deposit Money Banks. 
QUASI-MONEY mainly comprises Savings Deposits which are (in practice 
repayable includes deposits official entities. 
MENT are current, sight and restricted deposits; they include 
the accounts semi-autonomous agencies and charitable and welfare 
trust funds held at the National Bank amounting to 2.2, 1.7, 4.7, 2.7 


“at, 


3.7, 4.1, 7.6, and 6.3 million balboas from 1950 through 1957. 


Deposits are Demand and Time Deposits maintained with 
Private Banks businesses incorporated Panama but operating 
mostly outside Panama. Although these sums are deposit liabilities 
banks Panama, they are not for the most part used locally and 
cannot regarded Money Panama. (See note Monetary Sur- 
vey the Netherlands for discussion treatment Foreign Deposits.) 
BANK Monthly totals and averages monthly totals; for 1951 
the average of July through December. Statistics of bank debits collected 
Panama distinguish between debits Demand 
Foreign Deposits, and Quasi-Monetary Deposits. Data for each these 
groups are shown separately JFS. (See note Monetary Survey 
the Netherlands for descriotion bank debits and clearings statistics.) 


Private Banks: Branches two banks, French bank, and two 
small locally-owned banks. 


Government Banks: The National Bank, the main banker for the 
Government, and the Savings Bank. April 1956 three small provin- 
cial banks, operation since 1947, were absorbed the National Bank. 


Prices: The index Cost Living refers Panama City. The 
index linked the third quarter 1953 former food price index. 


International Trade: The data banana exports and total exports are 
adjusted correct the customs valuation bananas. The adjustment 
through 1957 that the Balance Payments (in millions balboas): 


1950 1951 1952 1953 1954 b 1956 1957 
Banana Exports: 
Custom Value 5.8 5.6 i 
Adjustment 10.4 10.7 8.: 
Adjusted Value 16.2 16.3 13 


2.3 12.9 
11.5 
24.4 


Beginning 1958 the banana adjustment made Exports and 
imports are also adjusted exclude gold that was important 1960: 
and 5.9 millions for exports and imports, respectively. Trade with 
the Canal Zone included and trade the Colon Free Zone excluded. 
Free Zone data are (in millions balboas): 


1961 1962 1953 1954 1965 1056 1957 
Exports e 1.9 12.2 14.9 30.4 817 88.1 28.2 
Imports ' 1.7 10.8 8.7 22.6 22 8 28.9 23.6 


' Total imports less withdrawals for consumption or storage in Panama. 


Beginning 1958 exports are home-produced goods, and imports are for 
home 


The Volume and Price indexes Exports are computed com- 
bining bananas, cacao, and abaca (through 1955) Laspeyres index 
with 1953 value weights. The index the Volume 
derived IFS from the value imports and the index 
prices. The index Import Prices represents the index export 
prices (see page). Insofar imports are distributed 
similarly the distribution exports, and insofar prices 
similar goods bought from elsewhere moved similarly prices, the 
index export prices indicates the development Panama import 
prices. The price index cacao unit value derived from the export 
statistics. 


PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Both export and import entries designated exports” and 
“Other imports differ from data mainly because the former 
exclude transactions with the Canal Zone and include other adjust- 
ments for coverage and Millions Balboas): 


1953 1964 1955 1956 1957" 


Transactions with Canal Zone 36.6 36.2 41.6 45.4 40.8 

Expenditures of US military establish 
mente and Panama Canal Company 

Expenditures of other Canal Zone res! 
ents ee 

Net earnings in the Canal! Zone of 
Panamanian residents 

Other goods and services 


6.3 17.1 


n 


21.6 


Other Goods and Services 
Net exports of Colon Free Zone 
Other exports, fob 
Othet tmports, fob 
Investment {ncome (net) 
Other (net) 


Private Donations 


Private Capital 
Long-term Ilabilities 
Import prepayments 
Other, including holdings of US 
currency 
Official Donations 
Official and Bank Capital 
Long-term capital 


Short-term capital: 
Liabilities 5 
Foreign assets (increase — ) 1 
Monetary gold (increase —) 


Net Errore and Omissions 10.4 16 7 4.2 


> 
22 oa 


AS @ 
ae 


w 


' Certain foreign-controlled shipping and other companies registered in Panama are not 
treated as residents of Panama, and their international transactions ere therefore excluded 
from the table ? Preliminary ' For 1957, expendtitures for goods by US military 
establishments and the Panama Canal Company in Panama and expenditures by Panaman- 
ian residents in the Canal Zone are included in other goods and services 


org 

60 46 47 65 pees 
i 12 16 18 

290 30 100 68 : 
128 155 100 63 tas 
104 56 96 125 ee 
177 —62 -77 435 
38 —248 168 55 
6 35 38 14 = 
237 154 128 296 

48 
6 
25 

‘4 
3 
5 
2 -.8 

1.6 1.9 2.4 2.9 4.6 

4 6.3 3.5 11.6 
2.0 7.6 3.7 
1.3 2.8 -2.2 
2.5 6.4 - 6.5 cae 
ae 


Government Finance: Cash accounts of the Central Government 
excluding the Social Security Fund and the Constitutional Fund Net 
Borrowing and Debt: Bonded debt is classified as domestic or foreign 
the basis the location the market issue, and loans the 
basis of the legal residence of creditor Disere between debt 
change and net borrowing result the exclusion from the 
net borrowing figures of certain Government debt transactions and of 
redemptions by the Constitutional Fund 


National Income balboa 
1950 1951 1952 1953 1954 
NATIONAL INCOME 190.7 97.3 212.3 209.2 220.6 
Gross NATIONAL Propuct 219.0 227.0 243.9 243.4 256.7 
Export Surplus 9.9 17.5 23.2 12.1 13.1 
Government ¢ sumption 41.0 29.3 29.6 2.0 34.7 
Gross Investmen 27.5 28.3 8.7 23.7 28.0 
Private Consumption 170.4 186.9 198.8 119.8 207.1 


See notes to Denmark 


PERU Continued from Country Pages 


separately. BANK DERBITS are monthly totals and averages of monthly 
totals of debits to checking deposits with the Commercial and Savings 
Janks, including deposits of the Government See note to Monetary 


m of bank debits and clearings 


Survey the Netherlands for descripti 
statistics 


Central Reserve Bank: include million soles 
“untouchable” gold that carried the books the statutory value 
2.11 soles per dollar. BANKs include and CLAIMS 
GOVERNMENT exclude securities rediscounted for the Commercial and 
Savings Banks. Assets — Liabilities represent the balance sheet total 
adjusted exclude the national currency subscription IMF. 
TARY LIABILITIES include the small Government Deposits the Central 
Reserve Bank. does not report these separately, but the amounts 
are included GOVERNMENT Deposits the Monetary Survey. 
CURRENCY due the Commercial and Savings Banks 
represent foreign exchange that the banks have turned over to the Central 
Reserve Bank for the issue of exchange certificates for the account of 
their clients. the balance sheet the Commercial and Savings 
these are reported deposits foreign currency with the 
Reserve they are included Cash. 


Commercial and Savings Banks are ten Peruvian banks and three 
branches of foreign banks. All banks submit detailed balance sheets to 
the Superintendency of Banks as of June 30 and December 31 of each 
year. The banks also submit two additional detailed balance sheets 
relating the first and third quarters the year. These generally 
report data approximately mid-April and October; consequently 
the inter-system items for the first and third quarters may not identi- 
cal the different sections. For other months the data are taken from 
the partial statistics available monthly the Central Reserve 
Boletin and the Situacion Bancaria, and include some 
estimates by JFS. CLAIMS ON GOVERNMENT include Government 
securities rediscounted with the Central Reserve Bank and securities 
eligible for rediscount or as collateral for loans. CLAIMS ON PRIVATE 
SEcTOR include amount loans Development Banks. These 
amounted about million soles December 1955. Assets Liabilities 
represent the balance sheet total adjusted exclude inter-bank and 
contra accounts and include rediscounted Government securities. For 


Development Banks comprise the Government-owned Central Mort- 
gage Bank and the Mining Bank and the semi-official Agricultural 
Development Bank and Industrial Bank. these banks are primarily 
financial institutions for the channelling government funds and loans 
from the Central Reserve Bank the economy, rather than institutions 
providing Money Quasi-Money for the economy, they have not been 
consolidated into the Monetary Survey. See note Development 
Banks Ecuador for discussion treatment non-bank 
institutions monetary statistics 


Interest, Prices, Production: DiscOUNT RATE is the rate at which the 
Central Reserve Bank lends and discounts commercial and other paper 
for Commericial and Savings October 1956 penalty 
rate per cent imposed when the total indebtedness exceeds per 
cent but is less than 75 per cent ¢ f the capital and reserves of the borrow- 
ing bank. Banks requiring further finance have times defaulted 
their reserve requirements, incurring penalty three times the 
rediscount rate. The Bank has also discounted limited amount 
Treasury paper per cent. The Bank lends the Development Banks 
at considerably lower rates, ranging from 2!'4 per cent to the Agricul- 
tural Bank for financing the rice harvest, to 4 per cent to the Mining and 
Industrial Banks. The volume of discounts is ordinarily large. Changes 
prior 1950 were last recorded the June 1958 

GOVERNMENT YIELD: Current yield the per cent Unified 
Debt bonds. SHARE PRICES are based quotations Lima. 
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INTERNATIONAL FINANCIAL STATISTICS 


Prices: The index Wholesale Prices (series includes mainly 
foodstuffs, raw materials, and simply processed goods without regard to 
the between exports, imports, and domestically produced 
goods for domestic use, The weights refer 1954. The index Whole- 
ale Prices (series unweighted geometric average price 
relatives of domestically produced goods for domestic use. 

International Trade: The data in both soles and US dollars are customs 


data adjusted to exclude gold. The adjustment for illustrative years is 
as follows (in millions of US dollars): 


Exports Imports 

1953 1954 1955 1956 1953 1954 1955 1956 
Customs and DIT Total 222.0 257.6 270.9 311.4 292.9 249.7 300.8 361.0 

Less Gold 3.4 2.5 2.7 3.3 m = P| 
IFS Total 218.6 245.1 268.2 308.1 292.8 249.7 299.6 361.0 

Unrecorded Trade and 

Government Imports 7.8 8.2 8.1 9.3 7.6 10.9 126 438.9 
Less Freight and Insurance 18.9 416 60.0 68.8 
Ral. of Payments Total, fob 226.4 258.3 276.3 317.4 261.6 219.0 262.2 841.1 


‘UN MBS total is soles equivalent as reported by customs 


Exports include only those re-exports that have previously cleared 
customs imports; imports are for home use. Imports are 
recorded in customs data with an arbitrary cif value obtained by the 
addition of a flat 20 per cent to the declared fob value. The data in 
soles and dollars take into account the small difference between dollar 
and sterling rates for the sol and between the principal and minor rates 
for each. 


The index the Volume Exports and the index Export Prices 
(series calculations that combine the quantity and unit value 
series the seven commodities listed Laspeyres indexes with 1953 
value weights. The index of the volume of exports of sugar is an average 
of brown and white sugar with 1953 value weights; the price refers to 
brown sugar. The index price petroleum based the prices 
crude petroleum, gasoline, and fuel oil, combined with 1953 value weights. 


The indexes Export Prices (series and Import Prices are un- 
weighted geometric averages export and import commodities. 
The series B index of export prices, compiled by JFS, is greatly different 
in trend and in level from the series A index. Most of the difference is 
due the fact that the series index includes additional commodities, 
relatively unimportant the exports Peru, which have erratic price 
changes with respect the commodities Series Series gives the 
same weight each commodity included, thus either minimizing the 
price movement the important commodities exaggerating the price 
movement of the minor commodities. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. Trade entries differ from JFS since the balance payments 
entries are adjusted for unrecorded exports and imports, Government 
imports (4.7 million dollars for 7.4 million for 1954, 8.1 million for 

955, and 10.5 million for 1956 and million for 1957), equipment 
imported for the Southern Peru Copper Corporation (21.8 million dollars 
for 1956 and 49.1 million dollars for 1957) and per cent deduction 
for freight and insurance adjust imports fob basis. (In Millions 
of US Dollars): 


1953 1954 1955 1956 1957 
Goods and Services 70.7 20.7 45.4 102.2 157.2 
Exports, fob 226.4 263.3 276.3 817.4 329.9 
Imports, fob 261.6 219.0 8.2 41.1 397.2 
Transportation (net) $2.8 31.6 $4.7 46.1 64.4 
Investment income (net) 20.4 -21.8 23.0 42.1 $3.1 
Other (net) 7.6 ~1.6 1.8 8 2.4 
Private Donations 5.0 4.2 5.6 2 7.4 
Private Capital 37.4 22.8 27.0 4 66.3 
Foreign direct investment 87.4 en 1) 44.6 1 69.2 
Amortization —20.4 2 20.9 
Import collections 3.3 4.2 10.7 7 14.2 
Private dollar balances in US (increase —) 3.3 9.6 8.8 
Official Donations 1.9 5.6 2.6 4 7.7 
Official and Bank Capital 24.9 10.8 17.7 0 81.6 
Long-term capital 
US Government loans 7 1 6.0 19.3 44.3 
Other loans 11.7! 1 23.5! 41.7! 34.2! 
Amortization and other 3.6 -4.0 15.0 24.2 24 
Short-term capital 
Sol proceeds from US surplus 
commodity sales 3.2 1.8 a.3 
Commercial bank abilities 1.8 1.8 1.9 7 
Government and Central Bank foreign 
assets (increase —) 3.1 8.1 3.8 14.7 26.2 
Commercial bank foreign assets, includ 
ng monetary gold (increase —) 1.0 l 5.5 2.8 7.6 
Central Bank monetary gold (increase —) 9.4 1.4 2 7.3 
Net Errors and Omissions 1.5 1.0 7.5 1.8 5.8 


‘Including International Petroleum Company loan to the Government (10.0 million 
dollars in 1953) and IBRD loans (8.0 million dollars in 1955, 10.2 million dollars in 1956 
and 9.6 million dollars in 1957) 

Government Finance: Data refer cash transactions the Treasury 
including the Social Security System during the calendar year, regrouped 
separate revenue and expenditure items from borrowing and other 
financing item Revenue and Expenditure: The Treasury accounts, 
being cash accounts, include all revenues and expenditures occurring 
the calendar year irrespective the budget year which they relate, 


XII, May 1959 


but revenues and expenditures received for account other budget years 
are netted and entered revenue positive expenditure negative. 
the two gross elements are included revenue and expenditure, 
separately. Net Borrowing: Soles: Figures include borrowing 
extra budgetry accounts but data not include these borrowings. 
Foreign Currency: Debt dollars, sterling, and Argentine 
pesos. 

National Income: See notes Denmark. The data are compiled 
IFS from the Central Reserve Bank publication Peruvian National 
Income. The Government Deficit reported here comprises the 
sum the current account deficit and investment expenditure and 
Government Revenue residual. 


PORTUGAL 


Population: 8.4 million 1950; 8.9 million 1958. 


Exchange Rates: Since 1949 the par rate for the dollar has been 
28.75 escudos, with buying and selling rates within the limits 28.48 
and 29.02 per dollar. (Prior January 1959, 28.60 and 28.95 
escudos per dollar). JFS conversion factors for trade, gold holdings, and 
foreign exchange, in escudos per dollar, are 22.29 for 1937, 25.00 for 
1948, and 28.75 thereafter. 

Gold and Foreign Exchange: BANK PORTUGAL holdings are esti- 
mated converting its Foreign Assets shown below escudos the 
Exchange Rates quoted above. The basis valuation the escudo 


data not known, but known that they include some gold valued 
less than the official rate. Hence the dollar data are likely 
error. Any errors will be reflected in lines 10 and 12. The Gold series 
represents the actual US dollar value of the Bank’s holdings. « FOREIGN 
EXCHANGE is calculated as the difference between lines 10 and 11. BANKS 
AND BANKING Data are the Foreign Assets reported below 
escudos, converted dollars the exchange rates shown above. 


DOLLARS REPORTED are deposits and short-term obligations 
held for Portuguese account, reported all banks the US. The 


data on holdings of Government and Banks presumably include amounts 
approximately equal to the US dollar components of the data reported 
from Portuguese sources. The NET EPU PosiTIon that measures credit 
extended EPU has been nil since the first quarter 1955 when 
amounted million dollars; hence not reported the Country 
Page. the end 1950 through 1954 this credit amounted 22, 54, 
41, 33, and million dollars. 


Monetary Survey: A consolidation of the accounts of the Bank of 
Portugal (including the Treasury coin issue), and the Deposit Money 
Banks. the Monetary System are other than 
Foreign Assets. They cannot divided between Claims Private 
Sector and Claims Government, assets the Money 
Banks are classified only type and not sector the published 
sources. Assets =Liabilities the sum the corresponding entries 
the section below, less Cash Deposit Money Banks. MONEY com- 
prises Monetary Liabilities the Bank Portugal (including Treasury 
coin but excluding Government deposits) and Sight Deposits with Bank 
and Banking Houses, less Cash of Deposit Money Banks. This calcula- 
tion understates the amount privately-held Money, since the Cash 
items deducted are overstated the sources the inclusion other 
inter-bank items (2.3 billion escudos the end 1957) that are not 
known most reporting dates. 


The National Institute Statistics publishes table Means Pay- 
ment. This table includes all the components Money compiled 
IFS, but also includes Savings Deposits (11.5 billion escudos the end 
1957) that are included Quasi-Money The accounts 
include the Treasury coin issue in Monetary Liabilities, a corresponding 
amount being included Assets and Claims Government. 
QuASI-MONEY comprises Time and Savings Deposits with Deposit Money 
Banks. BANK CLEARINGS are monthly totals and averages monthly 
totals bills and checks cleared through the Lisbon and Oporto clearing 
houses. (See note Monetary Survey the Netherlands for description 
bank debits and clearings statistics.) 
Life Insurance: Data referring to business in Portugal of Portuguese 
and foreign companies (billions of escudos): 


PREMIUM RECEIPTS 13 14 17 17 18 19 21 22 
INVESTMENT INCOME 03 03 03 04 04 04 04 05 
BENEFIT PAYMENTS 04 04 04 05 05 06 06 07 
Increase in Total Assets 11 16 13 22 33 13 
CLAIMS ON GOVERNMENT 50 56 60 59 61 61 63 62 
CLAIMS ON PRIVATE SECTOR 12 14 14 18 22 .28 39 36 
Of Which: Policy Loans 06 06 07 08 09 09 11 11 
REAL Estate 53 57 62 67 71 79 a9 1.00 
UNCLASSIFIED ASSETS 20 24 27 42 65 64 20 
Total Assete 1.35 1.51 1.64 1.86 2.19 2.32 2.18 


Data not include reinsurance companies, and hence the assets are 
somewhat understated. The assets data include assets 
compensation insurance (about per cent the total). Unclassified 
Assets include investments from company surpluses for which the sector 
distribution not available. 
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Deposit Money Banks: BANKS AND BANKING referred 
Portuguese statistics but the data exclude the overseas activities the 
Banco Angola and the Banco Nacional Ultramarino. Annual data 
for Deposit Money Banks are compiled from balance sheets the 
National Institute Statistics’ Financeiras; monthly data, 
which are preliminary and incomplete, are from tables selected items 
given the Institute’s Boletim Mensal. Quarterly 1957 data other 
than December and subsequent data for Domestic Assets are IFS 
estimates made from incomplete data given the Boletim. SAVINGS 
The bulk the amounts recorded represents the accounts the 
Caixa Geral Depositos. 


Interest and Prices: The RATE the Bank Portugal, 
which the rate rediscounts eligible commercial paper for banks, 
has been 2 per cent since 1944. The Bank of Portugal also quotes a 
direct discount rate for transactions with the public. Total discounts 
and rediscounts are not large. Changes prior to 1950 were last recorded 
in the June 1958 issue. 


GOVERNMENT BOND Average yield all perpetual bonds. 
Monthly Data are calculated from averages daily yields for the indi- 


vidual bonds, weighted amounts outstanding. Quarterly and annual 
data are averages the monthly data. SHARE PRICEs include industrial; 
shipping, and public utility companies. The index is an arithmetic 
average of price relatives of individual shares, weighted by paid-up 
capital. Weights are revised annually for changes paid-up capital. 
Monthly data are averages of a daily index based on Lisbon quotations, 
quarterly and annual data are averages monthly data. Original base 
January /March 1938 


Prices: The index prices Home and Import Goods weighted 
the value sales 1948 for domestic consumption industrial 
processing. It therefore includes imports and goods domestically pro- 
duced for domestic consumption with some double counting of imports 
and other goods sold for domestic processing. The index has three 
domestic components. One these line 62a with per cent the 
The other two are indexes the price reprocessed imports; 
(lines 76a and 76b) with and per cent the weights respectively, 

International Trade: Exports include re-exports that have previously 
cleared customs as imports; imports are cif and include direct imports 
for home use plus withdrawals from customs warehouse for home use. 
Trade totals general use may identified and reconciled follows 


(illustrative years): 


Exports Imports 

1964 1955 1956 1954 1955 1956 

Customs Total’ 7,297 8,165 8,621 10,085 11,4638 12,724 
Less Gold 1 1 1 
Plus Gov't Trade in Silver 24 - 
IFS and UN Totai? os 7,297 8,189 8,621 10,084 11,452 12,728 
Less Trade with DOTs 1,827 1,970 2,126 1,717 1,671 1,516 
Plus Other Gov't Trade 62 4 145 76 110 152 
Less Freight and Insurance 728 «861,039 1,188 
Balance of Payments Total 6,632 6,223 6,641 7,714 8,952 10,176 


' Converted to dollars at rates given in Exchange Rates Notes = DIT totals. 1Con- 
verted to dollars at rates given in Exchange Rates Notes «/FS world trade totals 


The Indexes Volume and Prices (series are Laspeyres indexes 
with 1950 weights (see note Greece). Why the product volume 
and price indexes differs greatly with respect the index value 
the last quarter each year unexplained. 


BALANCE PAYMENTS: Data are summarized from the IMF Yearbook. 
The data refer the escudo area while other data refer Portugal. 
See Note Trade data for reconciliation (In Millions 


1953 1954 1955 1956 1957 

Goods and Services 405 54 702 775 2,417 
Metropolitan area: 

Exports, fob 4,636 5,532 6,223 6,641 6,226 

Imports, fob 7,342 7,714 8,962 —10,176 —11,327 

Transportation and insurance (net) 71 ~85 271 293 581 

Investment income (net) 89 12 83 46 87 

Other (net) 217 224 259 710 936 
Overseas territories 

Exports, fob 4,149 3,867 3,642 4,064 4,293 

Imports, cif 1,873 2,087 2,346 2,666 2,872 

Services (net) 600 680 660 800 821 
Private Donations 490 454 582 879 1,401 
Private Capital 783 455 614 421 605 
Official Donations 51 21 107 
Official and Bank Capital 2,051 —1,416 623 506 175 
capital 

MSA/FOA/ICA loans 63 23 98 

Other. 34 23 $82 348 260 
Short-term capital: 

EPU credit or debit 243 688 267 6 

EPU temporary finance (net) 180 142 —2 200 113 

Escudo liabilities! 103 223 -70 —49 36 

US dollar assets (increase —) 287 437 911 266 93 

Other foreign assets (increase —)* 129 121 309 130 246 

Monetary gold (increase —) 2,166 1,967 80 596 $71 
Net Errors and Omissions 373 ~118 108 74 236 


' Covering escudo liabilities of the Bank of Portugal and commercial banks to foreign 
official and banking institutions ? Covering changes in assets leas changes In foreign 
currency liabilities. 
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INTERNATIONAL FINANCIAL STATISTICS 


National Income: See notes Denmark The Government Deficit 
reported here measured the finance the government received, 
net borrowing (including changes cash balances and foreign aid 
counterpart funds) and net transfers received (billions 
escudos 


1952 1953 1954 1955 1956 1957 

NATIONAL INCOME 41.3 42.6 14.5 45.8 49.2 50.4 
Gross NATIONAL Propuct 4 48.1 2 8.2 55.9 57.4 
Export Surplus 2.2 1.8 2.3 2.5 4.2 
Government Deficit or Surplus 9 6 i 8 1.0 1.3 
Private Investment 7.7 7.4 2 6.9 8.0 9.2 
Private Consumption 5.9 1 8.4 10.9 43.5 45.3 
Government Revenue 8.1 8.3 8.6 9.4 10.1 10.9 
Less: Gov't Transfer Payts 2.1 1.9 1.8 1.9 2.2 2.5 


SPAIN 


Population: 27.8 million 1950; 29.6 million 1958. 


Exchange Rates: basic rate 42.00 pesetas per dollar, applicable 
all commercial and private transactions, was introduced April 1957. 
Approximately one-quarter exports and slightly more than one-half 
imports are made the 42.00 rate. Various effective rates arising from 
system premiums and taxes apply all other exports and imports 
Most imports are made the principal selling rate (basic rate plus .27 
peseta commission) and the effective rate of 52.77 pesetas per dollar 

basic rate plus per cent tax and commission Import taxes range 


200 per cent but few import goods receive premium rates. 


For summary the exchange system prior April 1957 
December 1957 IFS 


Gold and Foreign Exchange: BANK SPAIN: GOLD: For the period 
covered data are available for the gold holdings the Bank 
Spain only. Spanish official holdings foreign exchange, and part 
the official holdings gold are held the Spanish Foreign Exchange 
Institute. Data the holdings this body are available for three dates 
only. The complete data the end 1955, 1956 and 1957 are 
follows (in millions dollars 


1955 1956 1957 

GOLD 
Bank of Spain 56.24 56.38 56.41 
Spanish Foreign Exchange Institute 5.68 75.58 44.18 
131.82 131.96 100.59 
FOREIGN EXCHANGE 92.73 23.36 5.21 
Total 224.55 155.32 105.80 


Some indication the holdings foreign exchange other dates may 
gathered from the DOLLAR ASSETS REPORTED US, which are 
deposits and short-term obligations held for Spanish Accounts reported 
all banks the US. However, these data include amounts held 
cover for the dollar accounts nationals Spain with Spanish 
banks. DOLLAR LIABILITIES are short-term dollar 
liabilities Spain reported all banks the US. They comprise 
mainly short-term private official borrowing from banks other 
short-term liabilities due collectable banks. The asset and 
liability data are drawn only from the records banks. Since most 
Spanish assets are held with banks, whereas only part 
dollar liabilities banks, the coverage more complete 
for assets than for its liabilities, and the net lines 
does not measure Spain’s net dollar position 


Monetary Survey: consolidation the accounts the Bank 
Spain and the Deposit Money Banks and accounts relating Savings 
Deposits and Treasury coin. large part official foreign 
asset holdings held the Spanish Foreign Exchange Institute (see 
above). The institute receives finance from the Government and holds 
both foreign assets and Government securities. deals Foreign 
Exchange the multiple rates reported the Exchange Rate section 
data the financing the Institute are not available, and changes 
in the peseta balances of the Institute reflect not only changes in its 
foreign asset holdings but also changes in its claims on the Spanish 
Government, it is impossible to obtain an indication of the domestic 
monetary effects foreign transaction Hence the available data for 
the monetary system’s claims government include the effects 
changes the country’s foreign exchange reserve. Consequently the 
Monetary Survey entries for CLAIMS GOVERNMENT and FOREIGN 
ASSETS are combined into single line, which also includes amount 
equal the deposits with Savings Institutions the asset holdings 
the Institutions are mostly Government Securities, and amount 
equal the coin issued the Government. Prior September 1957 
only incomplete statements are available for the Deposit Money Banks. 
Assets Liabilities for the early period are the sum classified liabilities. 
UNCLASSIFIED ASSETS are derived difference MONEY comprises 
Monetary Liabilities the Bank Spain the Private Sector and 
Sight Deposits with Commercial Banks. estimate coin issued 
the government also included. Except for the coin component, Money 


reported the Bank Spain its Annual Report. QUASI-MONEY 
comprises Time Deposits with Commercial Banks and Deposits with the 
special Savings Institutions and Post Office Savings Banks. 


Bank Spain: Beginning December 1956 CLAIMS GOVERNMENT 
AND FOREIGNERS include loans official entities (.79 billion pesetas) and, 
beginning December 1957, credits the National Wheat Trading Organi- 
zation (1.00 and .60 billion pesetas December 1957 and March 1958). 
Prior these dates both these types credit are included Claims 
Banks. Beginning December 1956 CLAIMS THE PRIVATE SECTOR 
include loans made directly individuals (.44, .40, .39 billion pesetas 
December 1956, December 1957 and March 1958), which previously 
were included Claims Banks. CLAIMS BANKS relate the 
Commercial Banks and the Savings Institutions included below. Claims 
the Savings Institutions are relatively small (1.57 and 1.41 billion 
pesetas the end December 1957 and March 
CREDITS are the unused part the credits collateral granted the 
Bank Spain Commercial Banks. 


Deposit Money Banks: CASH the sum currency held banks 
and their current account with the Bank Spain. DEPOSITS 
comprise deposits with special Savings Institutions and with the Savings 
Postal System. 


Interest, Prices, Production: the rate which the 
Bank Spain discounts eligible paper for others than the banks. The 
Bank Spain also has rediscount rate applicable discounts for 
banks. This rate per cent the discount rate. The amounts 
discounts and rediscounts usually not very large. The Bank Spain 
has also made substantia! advances, rather than discounting, mainly 
banks, but also Government agencies and the private sector, 
different rates. September 1955 the range was from per cent 
5.75 per cent, the rate depending the type security pledged. 
Changes Discount Rates prior 1950 were last recorded the June 
1958 issue. Subsequent changes (in per cent per annum) and dates 
establishment were: 


July 1, 1954 3.75 Sept 1956 4.26 July 22, 1957 5.00 


SHARE Prices: The National Institute Statistics index share 
prices Madrid. Quarterly and annual data are averages the 
monthly data. Original base January-June 1986=100. Prices: The 
index Wholesale Prices includes commodities selected represent 
exports, imports, and goods domestically produced for domestic use and 
indexes for each these components are also calculated. Weights assigned 
the commodities the general and component indexes differ 
accordance with the importance the commodity that aggregate. 
The weights, however, are obsolete since they refer the value trans- 
actions 1913. The index INDUSTRIAL PRODUCTION weighted 
1929 /31 value added. includes electricity and gas with weight 
about per cent the base period and about per cent 1953. 
would appear, therefore, that electricity overweighted and that the 
average rate increase production with respect over- 
stated. 


BALANCE PAYMENTS: The data are summarized from the IMF 
Yearbook. The export and import entries agree with those except 
that freight and insurance have been deducted from imports. 
Millions Dollars 


1956 1957 
Goods and Services 190.5 248.4 
Exports, fob 441.4 175.8 
Imm fol 752.8 836.6 
I avel (net 73.6 
Trans ‘ 40.7 
Trat 13.8 57.3 
Gove nt receipts in pestas from the US Government 61.8 79.8 
Other 26.0 24.4 
Private Donations 54.7 51.0 
Private Capital 10.2 8.9 
Official Donations 21.8 19.2 
ICA grant 86.8 64.2 
US share of counterpart 65.0 45.0 
Official and Bank Capital 177.8 104.0 
Long-term 
Government loans received 8.9 ‘.3 
Other 2.3 3.9 
rr | 
Othe Liat ties 
Foreign asset ‘ 66.1 18.1 
Monetary gold (increase 2 31.4 
Net Errors and Omissions 74.0 65.3 


International Trade: Customs data are reported gold pesetas, 
arbitrary unit equal 32.67 cents, and are converted dollars 
JFS this rate. Both exports and imports are adjusted exclude 
gold, significant amounts which were 16.1 and 15.9 million dollars under 
exports 1950 and 1951, respectively. Beginning 1953, data include 
trade the Canary Islands, Ceuta, and For the prior years 
covered the trade totals published the exceed those because 
they are adjusted include the trade the Canary Islands, Ceuta, and 
Melilla. Exports include only those re-exports that have previously 
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cleared customs imports; imports are cif and include direct imports 
for home use plus withdrawals from customs warehouse for home use. 
The Indexes Prices (series are Paasche indexes derived from the 
value index the sample and the Laspeyres Volume Indexes (B), made 
with 1953 weights prior 1953 with 1948 weights). The Volume 
Indexes (series are adjusted for coverage (see note Greece). The 
indexes Export Prices and Import Prices (Series are peseta indexes 
and are components the general wholesale price index. the index 
export prices, oranges, olive oil, and wine account for about per cent 
the weight while these commodities account for only about per cent 
the dollar value trade recent years. These commodities, however, 
receive preferential export rates and their weight should 
somewhat higher than their weight dollar index. 


SWEDEN Continued from Country pages. 


Life Insurance: Data refer Swedish business Swedish life insur- 
ance companies. Foreign business Swedish companies and Swedish 
business foreign companies are negligible. The semi-annual and 
bi-monthly data refer the net cash investment transactions life and 
health insurance companies that hold approximately per cent the 
total assets all life and health companies. The health insurance 
companies included the data are very small; their total assets were 
.07 billions kronor December 31, 1956. 


Interest, Prices, Production: The Bank Sweden 
Discount Rate for its own discounts and Rediscount Rate for 

iscounts eligible Commercial Bank paper. Changes the Discount 
Rate are usually followed changes the lending and deposit rates 
the Commercial Banks. Since June 1952 there has been established 
rate for the Bank’s rediscounts for Commercial Banks, but the rate has 
been determined market conditions the time the discount. The 
volume rediscounts ordinarily small. Changes prior 1950 were 
last recorded the June 1958 issue. Subsequent changes the Rate 
(in per cent per annum) and dates establishment were: 


Dec 1, 1950 


Apr 19, 1955 3.76 
Nov 20, 1953 


July 11, 1957 5.00 
Nov 22, 1956 4.00 


May 3, 1958 4.60 


GOVERNMENT BOND YIELD: The yield per cent Perpetual Bonds 
(averages daily rates) quoted indication the long-term 
domestic rate interest. SHARE End month prices shares 
quarterly and annual data are averages the monthly 
data. The indexes are weighted price relatives with end the preceding 


year market values weights, chained from year year. 


International Trade: Exports include only those re-exports that have 

reviously cleared customs imports; imports include direct imports 
home use plus withdrawals from customs warehouses for home use. 
IFS totals include small amounts silver exports and imports which 
were excluded from customs totals prior 1954. The and 
Import Price Indexes (series are computed the Board Trade 
Laspeyres indexes with 1949 weights. The prices refer domestic 
wholesale prices. The series indexes are made with unit values 
trade and compiled Fisher indexes. The two series differ most 1950 
and 1951 owing probably the greater weight raw materials series 
The Volume Indexes are derived from the total value indexes and the 
Price Indexes series (see note Greece). The data individual com- 
modities value, quantity, and price are taken from the trade returns 
groups related items for the value and quantity figures but specific 
items for the price figures. The Wood Pulp price refers bleached, dis- 
solving sulphite pulp. The indexes FREIGHT RATES are those the 
Swedish Board Trade. The Tramp index unweighted average 
voyage charter rates for ships all flags carrying any eight commodi- 
ties. The Tanker index unweighted average voyage charter rates 
for ships all flags from the Caribbean western Europe. 


Government Finance: consolidation the cash accounts the 
working budget and capital budget transacted through checking 
accounts the Trersury and National Debt Office the Bank Sweden. 
The social security accounts are not included the consolidation and 
the debt figures therefore include government debt the social security 
funds. The borrowing and debt figures not include notes held the 
IMF and IBRD. Dest data (line are available currently 
quarters and months follows (in billions kronor): 


1956: I 15,881 1957: 1 233 1958: I 18,834 
II 15,477 II Il 18,362 
Ill 15,674 Ill , 708 Ill 18,345 
IV 16,966 IV 9, 095 IV 19,851 

1959 I 19,792 


Discrepancies between Net Borrowing figures and corresponding changes 
the Debt result from the inclusion the debt figures various non- 
cash items, such as, 1952/53, debt write-off 285 million kronor 
the War Assurance Office. Beginning fiscal year 1949/50, the figures 
include debt dollars 106 million kronor. 


National Income: See notes Denmark. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 


ments. The trade entries agree essentially with (In 
Swedish Kronor): 
First Half 


1955 1956 1957 1957' 1968! 
Goods and Services — 386 117 —39 § —437 
Exports, fob 8 966 10,108 11,062 5,098 
Imports, cif —10,373 —11,506 —12,567 
Transportation: 
Gross freight earnings 1,758 2,079 2,428 
Port disbursements: credit 180 185 175 
Port disbursements: debit 913 1,049 —1,158 
Investment income (net) 90 130 152 
Other (net) —94 64 —126 
Private Donations —56 
Private Capital 20 —48 
Long-term 20 48 
Short-term 


Official Donations 


Official and Bank Capital 


Long-term capital: 
Loans extended 
tepayments (net) 
Short-term capital: 
EPU credit balance (increase —) 
Other net assets of Riksbank 
(increase —) 189 
Net foreign assets of commerical 
banks (increase —) 200 —161 
Monetary gold (increase —) 50 242 


Net Errors and Omissions’ 458 489 215 


! Preliminary. ? Including capital movements in connection with trade 


UNION SOUTH AFRICA Continued from Country pages. 


show the extent the rest the monetary system’s dependence 
Reserve Bank credit, Claims Government and CLAIMS PRIVATE 
SEcTOR exclude, and CLAIMS COMMERCIAL BANKS AND NFC in- 
clude, Treasury bills and small amounts commercial bills rediscounted 
for these institutions. Assets the balance sheet total. 
FOREIGN LIABILITIES contain small deposit balances foreign banks 
and international organizations but chiefly comprise foreign loans 
made directly the Reserve Bank indirectly the Government 
through the Bank. Related Data: TREASURY COIN the total issue out- 
side the Reserve Bank. 

The NATIONAL FINANCE CORPORATION accepts deposits from banks 
and others (and permits withdrawals) amounts not less than 50,000 
pounds Its deposit liabilities have Reserve Bank backing and 
are treated Commercial Banks Cash. Its cash holdings, which 
usually comprise small deposits the Reserve Bank, are not specified 
separately here. CLAIMS GOVERNMENT and PRIVATE SECTOR 
include Treasury and commercial bills rediscounted with the Reserve 
Bank (see above). Assets the balance sheet total plus 
the amount these rediscounted bills. Deposits the PRIVATE SECTOR 
may times include small Foreign Sector Deposits. 

Commercial Banks: These number nine. The two largest have 
their head offices London and conduct commercial banking busi- 
ness other countries well. The Standard Bank operates mainly 
within and close the Union, its liabilities outside the Union being 
slightly less than third its total liabilities; the other, Barclays Bank 
DCO, has greater liabilities outside than inside the Union. CASH com- 
prises Deposits with the Reserve Bank and the National Finance 
Corporation, and Currency including holdings branches outside the 
Union. comprise banks’ holdings gold and short- 
term foreign assets; the data include holdings (if any) offices South 
West Africa and the Protectorates. CLAIMS GOVERNMENT and 
PRIVATE include Treasury and other bills rediscounted with 
the Reserve Bank (see above). Assets Liabilities the total Assets 
the Union reported the banks’ quarterly combined statements, 
the amount bills rediscounted with the Reserve Bank and notes 
branches outside the Union, less the combined amount (1.5 
million pounds the end 1957) balances due other banks the 
Union and those due head office and branches. unknown but 
probably sizable proportion the attributed GOVERNMENT 
are reality funds Provincial Administrations and South African 
Railways and Harbours. Deposits FOREIGNERS are demand deposits 
of foreign business and individuals; deposits of foreign governments and 
banks are treated FOREIGN LIABILITIES. FIXED AND SAVINGS DE- 
POSITS are also understood include small amount foreign-owned 
deposits. CREDIT FROM RESERVE BANK the amount bills redis- 
counted the banks and other advances the Reserve Bank. 

Related Institutions comprise Permanent Building Societies (number- 
ing December 1957), People’s (2) and Loan (2) Banks, and Deposit- 
Receiving Institutions (41). The relative sizes these institutions 
may measured the size their Time and Savings Deposits (in 
millions pounds, end-years or, for building societies, March follow- 
ing): 

1950 955 1956 1957 
Total 168 2 2 y 280 310 
Building Societies 144 5 7 20 ais 23 256 
People’s & Loan Banks 2 4 


Deposit-Receiving Institutions 22 ‘ 2 ‘ 


1 2 Bias 

182 221 

181 


INTERNATIONAL FINANCIAL STATISTICS 


data People’s and Loan Banks (available quarterly) and 
Deposit Receiving Institutions (available half-yearly) are assumed for 
intermediate periods have remained constant since the last available 
date. The Building Societies component data relates the 
end March the following year. The monthly and quarterly 
data are consistent respect dates but less detailed. 


CASH consists currency, and deposits with banks and NFC. 
Deposits held Building Societies with municipalities, which the 
societies look the equivalent cash, are included CLAIMS 
GOVERNMENTS. Other balances with non-bank financial institu- 
tions are among CLAIMS PRIVATE the main component 
which, however, mortgage loans Building Societies (see data below 
TIME AND SAVINGS include accrued interest and insignificant 
amount demand deposits. practice Building Societies’ savings 
deposits (see data below) are repayable demand. 


BUILDING Societies (in millions of pounds 


End of March following calendar year 


1950 1951 1952 1953 1954 1955 1956 1957 
Mortgage Loans 202.2 223.8 249.2 277.6 317.8 355.8 382.5 419.1 
Savings Deposits 17.4 49.5 19.6 63.0 74.2 79.0 87.3 92.5! 


' Exclusive of accrued interest 


BUILDING SHARES are (in practice) repayable very short 
notice and are shown separately from the remainder the Capital 
Accounts the Societies and other Institutions. 


Life Insurance: Data referring South African and foreign business 
South African companies and South African business foreign com- 
panies are follows (millions pounds): 


1950 1951 1952 1953 1954 1955 1956 
Premium Receipts 26.6 29.2 34.0 37.6 42.5 47.3 51.6 
INVESTMENT INCOME 
BeNnerit PAYMENTS 7.4 7.9 9.1 10.4 11.9 12.9 
Increase in Total Assets 17.0 16.0 16.3 24.9 27.3 28.8 30.8 
FOREIGN ASSETS 16.0 17.0 17.0 19.7 21.7 24.2 27 
CLAIMS ON GOVERNMENT 30.0 28.0 26.5 27.0 28.3 30.2 28.0 
CLAIMs ON Loca. Gov'ts 37.0 40.0 47.7 55.8 64.0 69.7 77.6 
CLAIMS ON PRIVATE SECTOR 103.0 118.0 123.2 132.7 143.0 161.2 181.7 
Of Which: Policy Loans 13.0 14.0 15.0 16.9 18.7 20.6 24.0 
ReAL Estate 7.0 9.0 9.0 2.8 15.9 18.4 19.9 
MONEY AND QUASI-MONEY 4.0 5.0 4.9 5.2 7.6 5.6 5.6 
Total Assets 196.0 212.0 228.3 253.2 280.5 309.3 340.1 
Benefits include payments South African companies only. The 


Foreign Assets entries include holdings foreign government bonds 
only; other claims on foreigners are not distinguishable from domestic 
assets of the same category. 


Interest, Prices, Production: RATE the rate which the 
Reserve Bank discounts eligible commercial paper for Commercial 
Banks. The volume discounts ordinarily small. Changes prior 
1950 were last recorded the June 1958 issue. Subsequent changes 
the rate (in per cent per annum) and dates establishment were: 


Mar 1951 4.0 Sept 29, 1955 4.5 Jan 5, 1959 4.0 
The BILL RATE the weighted average discount rates 
bills allotted the weekly tenders instituted June 1958. 
Earlier rates are tap rates 3-month bills 6-month bills prior 
June 1953). Demand Deposits with the National Finance Corporation 
pay rate just under the Treasury bill rate. Hence the NFC 
RATE takes the place part the Treasury bill rate. For changes 


the rates prior to June 1958, see FS for January and August 1958. 


GOVERNMENT YIELD: The Yield maturity (averages daily 
rates) per cent Government Bonds 1954, maturing 1974, 
quoted indication the long-term domestic rate interest. 
Prior 1955 data are for per cent bonds 1960 /70. SHARE PRICES 
Johannesburg and Capetown; weekly for Industrial Share Prices and 
daily for Gold Mining. Quarterly and annual data are averages the 
monthly data. The index industrial share prices weighted the 
average market value the period 1938 /45 the share capital the 
companies included. The index gold mining share prices weighted 
the value shares outstanding. The index gold mining shares 
refers to established producing firms. An index of developing and 
recently developed firms also available. the price index 
Home and Import Goods includes mainly raw and semi-processed goods 
whose price movement tends greater than that manufactured 
goods. Home goods constitute about two-thirds and import goods one- 
third the weight. The weight system old, referring 1922 /24. 
The Employment figures refer workers all races mining. 


International Trade: For exports are adjusted follows (illustra 
tive years) (in millions South African pounds): 


1952 1968 1954 

Customs Tota! 837.2 840.0 321.7 
Lass: Gold Bullion - 

Gold Ore and Concentrates 1 afl 1 

Gold Products 65.2 62.7 - 

IFS Total 271.8 287.2 $21.6 


Exports include re-exports; imports include direct imports for home use 
plus entries into customs warehouses. Beginning 1955, data include 
the trade the territory South West Africa. Effect this change 
the customs area especially great figures for diamond exports. 
The 1954 figure for diamond exports, South West Africa were included, 
would 26.7 million pounds. The value GOLD PRODUCTION half 
large the value total exports. Since its role the balance pay- 
ments similar that exports, gold production shown the trade 
section value, volume, and price. From 1950 through 1953 some gold 
was put into the form simple manufactures order sold lawfully 
prices above the monetary price. The data value gold produced 
include the realized proceeds premium sales for that period. The gold 
volume series measures index form the physical volume gold pro- 
duced. The gold price series shows the average realization gold pro- 
duced during the period, i.e., sales the Reserve Bank abroad the 
monetary price and sales abroad premium prices divided quantity 
sold. The volume data for combine greasy, scoured, and other 
types proportion their relative values 1953. The wool price 
series refers all types greasy wool auction rates. Greasy wool 
constitutes almost per cent the total. The Import Price index the 
import component the Laspeyres Price Index Home and Import 
goods (line 66). 


BALANCE PAYMENTS: The data summarize the IMF Yearbook state- 
ment. The trade entries agree essentially with those JFS beginning 
with 1955 except for deductions for ships’ stores from exportsand additions 
for ships purchased imports. (In Millions South African Pounds): 


1956 1957 1958! 
Goods and Services 2 —i1 —82 
Exports, fob 412 446 384 
Imports, fob 501 ~558 —568 
Nonmonetary gold (net) 198 214 220 
Travel, transportation and insurance: credit 39 47 
Travel, transportation and insurance: debit —70 83 
Investment income: credit 12 12 —118 
Investment income: debit — 86 85 
Other (net) —2 4 
Private Donations 2 1 
Private Capital 13 24 : 
Official and Bank Capital 13 39 27 
Long-term capital -4 1 17 
Short-term capital 
Liabilities 
Net IMF position _ 13 
BIS credits ‘ow 7 -4 
Other ee 2 4 
Foreign assets (increase —) 
Reserve Bank ‘ 2 29 11 
Other -9 1 6 
Monetary gold (increase —) —4 3 2 
Net Errors and Omissions —4 5 55? 


! Preliminary Net errors and omissions include private capital. 

Government Finance: Data represent Treasury cash transactions only; 
the Social Security Funds and Sinking Funds are not consolidated. 
Net Borrowing (in pounds) and period period changes Pound 
Debt differ for two reasons. The net borrowing entries not reflect 
purchases and sales government debt the social security and 
sinking funds Accounts) and, being cash accounts, 
not include non-cash transactions with the Reserve Bank and cancel- 
lations intra-governmental account holdings debt. Net Borrowing 
foreign currency) and changes Foreign Currency Debt not agree 
all dates, because the borrowing entries not reflect conversions 
foreign currency debt pound debt with the Reserve Bank and 
million pounds 1956 and September 1958) and cancellation intra- 
governmental account holdings million pounds August 1958). 
The Monetary System holdings debt reported here differ from Claims 
Government reported the Monetary Survey (line because 
Monetary Survey data consolidate Treasury coin issues and Treasury 
holdings foreign exchange into the accounts the banking system (see 
Monetary Survey notes). 


National Income was follows (in millions pounds for years ending 
June 80): 


1950 


932 


1957 
1,702 


1951 1952 
1,188 1,159 


1953 
1,291 


1954 
1,403 


1955 
1,495 


1956 
1,589 


UNITED KINGDOM Continued from Country Pages. 


here does not include net factor income from abroad (millions pounds 
sterling 


1957 1958 
I i IV I m 
Gross DomMEsTIC Propuct 5,208 5,413 5,429 5,678 5,380 5,616 5,600 
Export Surplus 4 22 71 ~26 47 15 122 4 
Government Consumption 903 894 886 900 929 924 922 
Gross Investment 1,047 941 956 908 981 881 924 
Private Consumption 3,231 3,507 3,613 3,823 3,456 3,689 3,747 
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BALANCE PAYMENTS: Data are summarized from the IMF Yearbook. 
The trade entries differ from those for number reasons, among 
the principal which are the following: (1) The import data are 
fob rather than cif basis. (2) Trade recorded the time that 
ownership goods changes, rather than time shipment arrival 
atcustoms. (3) Trade with the Channel Islands and landings British 
whalers are excluded. (4) Other coverage adjustments, principally for 
trade second-hand ships and diamonds. (In Millions Pounds 
Sterling): 


Goods and Services 
Exports, fob 
Imports, fob 
Foreign travel 
Transportation (dry cargo): credit 
Transportation (dry cargo): debit 
Investment income: credit 
Investment income: debit 
Government, n.i.e.: credit 
Government, n.i.e.: debit 
Other 


Private Donations 
Private Capital’ 


Long-term capital 
Short-term capital 


Official Donations 
US grants to UK 
Grants by UK 


Official and Bank Capital’ 


Long-term capital: 
Loans to UK Governmert 
(repayments —) 
Loans by UK Government (extended — 


Short-term capital: 
Net IMF position 
EPU balance 
Overseas sterling holdings (net) 
Other official non-dollar assets 
(increase —) 
Official dollar holdings and monetary 
gold (increase —) 229 


Net Errors and Omissions 100 
! Provisional Official and bank capital, not separately specified is included in 


private capital Includes increase 37) in committed assets ‘ Includes decrease 
(37) in committed assets. 


UNITED STATES Continued from Country Pages 


bank holdings deposits with foreign banks and branches reported 
the Flow Funds netted against deposits due foreign banks and 
branches, and therefore the total Financial Assets does not agree with 
the Flow Funds total. The difference between financial assets and lia- 
bilities entered CAPITAL ACCOUNTS make Financial Assets 
Financial Liabilities. comprises Time Deposits the 
Private Sector, Local Governments, and foreign businesses and individuals 
The data not include quasi-monetary liabilities the savings banks, 
the Postal Savings System, and the savings and loan institutions. 
GOVERNMENT DEPOSITS comprise the demand and time deposits the 
Federal Government and currency holdings the Treasury. LIABILI- 
TIES FOREIGN BANKS comprise deposits due foreign banks, foreign 
branches banks, banks territories and possessions, and 
international agencies, net deposits banks with foreign banks 
and branches. The Federal Reserve also publishes 
Condition Statement for Banks and the Monetary consoli- 
dating the Monetary Authorities, the commercial banks, the savings 
banks, and the Postal Savings System. This differs from the Monetary 
Survey and from the Flow of Funds banking sector data in its wider 
coverage and for number other reasons summarized the table 
that last appeared the March 1959 issue. 


Monetary Authorities: consolidation the accounts the Federal 
Reserve Banks, the Exchange Stabilization Fund, and the Treasury 
Currency Funds and Gold Account. FEDERAL RESERVE FLOAT the 
excess the Federal Reserve Banks’ asset entry cash 
items” over the liability entry availability cash 
represents that part the proceeds checks accepted for 
that has been credited the accounts the banks prior actual collee- 
tion, and effect temporary short-term credit. Federal 
Reserve also publishes consolidation the accounts the Monetary 
Authorities called Bank Reserves, Reserve Bank Credit, and 
Related Its coverage differs from both the and Flow 
Funds data for the Monetary Authorities sub-sector the omission 
the Exchange Stabilization Fund. The table shows the sum of Reserve 
Bank credits outstanding, gold, and Treasury currency assets, less the 
sum currency circulation, deposits other than member bank reserves, 
and the net of other Federal Reserve accounts, as equal to Member Bank 
reserves, separated into the minimum required Federal Reserve 
regulations, and excess reserves. the data balance sheet form 
used; the assets are classified sector indebted; and the 
total reserve money creation the Monetary Authorities classified 
holder. Bank holdings include Member Bank reserves, non-member 


bank deposits the Federal Reserve, and vault cash banks. The table 
reconciles with the entries compiled from the Flow Funds data 
follows (data December 31, 1957 billions dollars 
Bank 
Reserves 
Flow and 
of Related 
IFS Funds* Items* 
GOLD 22.9 22.5 22.8 
Plus: ESF Gold (.1) 
CLAIMS ON GOVERNMENT 29.5 


Federal Obligations 

Plus: Govt. Bonds in ESF 
Treasury Currency Assets 

Less: Res. against US Notes 
Plus: ESF Deposits w/Treas 


FINANCIAL ASSETS 
Reserve Bank Credit 
Gold Stock 
Treas. Currency Outstanding 
Less: Res. against US Notes 
Plus: ESF Assets 


MONETARY LIABILITIES 


Demand Deposits & Currency 
Currency in Circulation 
To: Commercial Banks 4 Member Bank Reserves 
Private Sector 28.5 Treasury Cash Holdings 
Foreigners 1 Less: Res. against US Notes 
Government 1 Treas., For. Banks, & Other Deps 
Less: ESF cash & mise. deps 
*Data in ( ) needed for reconciliation 


Commercial Banks: consolidation the accounts all commercial 
banks. differs from the Flow Funds data for Commercial Banks 
that the latter are combination, rather than consolidation, all 
inter-bank items are included. Hence the total Financial Assets 
Financial Liabilities very different. comprises balances with 
Federal Reserve Banks (of Member Banks and non-Members) and 
currency holdings. Reserve requirements can easily tabulated only 
for Member Banks the Federal Reserve System. For them Reserves 
are balances with Federal Reserve Banks. Separate requirements apply 
net demand deposits (i.e., excluding interbank items) held Central 
Reserve City banks, Reserve City banks, and country banks, and for 
time deposits. While the latter can varied for city and country banks, 
they have practice been uniform. Reserve requirements and dates 
establishment beginning 1950 are given below (in per cent deposits): 


Time 


Net Demand Deposits Deposits 


Central City & 
Res. City Res. City Country Country 
Banks Bank Banks Banks 
1950 12 5 
1951 Jan Is 13 
Jan. 25 y 2 14 
1953— July 


June 
July 2 


1958--Feb 
Mar. 
Apr 
Apr 


Life Insurance: The data contain two inconsistencies. Benefit pay- 
ments refer benefits paid the and foreign companies. 
Premium receipts, however, include, addition receipts the 
and foreign companies, receipts companies abroad. The 
assets data also cover foreign business companies. Annual data 
are year-end balance sheets; quarterly data (including those for year- 
ends) are before final determination revaluations. 


Interest, Prices, Production: DiscouNT RATE the Reserve 
Bank New York. Changes prior 1950 were last recorded the 
September 1955 issue. Subsequent changes (in per cent per annum 
and dates establishment were: 


Jan 16, 1953 2.04 o ‘ 5 2.5 Mar 7, 1958 
Feb 5, 1954 75 ) > Apr 18, 1958 
Apr 16, 1954 ( , 1956 tO pt 12, 1958 
Apr 15, 1955 7h 957 $5 Nov 7, 1958 
Aug 5, 1955 2 v , 1957 ; ar 6, 1959 


Sept 9, 1955 25 Jan 4, 1958 2 


TREASURY BILL RATE: Unweighted average tender rate new month 
bills issued within the period. GOVERNMENT BOND YIELD 
Yield maturity year full taxable government bonds, compiled 
Moody's Investors’ Service. Adjusted for accrued interest. LONG TERM 
GOVERNMENT YIELD: Unweighted averages yields first 
maturity all bonds callable maturing years more. Prior 
1952, all bonds callable maturing years more. Adjusted for 
accrued interest. SHARE PRICES: Weighted aggregative index with origi- 
nal base 1941-43 100. Based quotations York. Compiled 
Standard and Poor's Investor Service. PRICES: The index of Wholesale 
Prices includes commodites all stages manufacture selected without 
regard the between exports, imports, and goods 
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1955 1956 1957 1958 24.2 pees 
48 285 334 528 
3,076 3,407 3,515 3,429 5 
3,432 3,462 3,573 3,309 
4164 517 554 510 
251 275 305 374 
52.4 
70 270 270 180 31.8 ote 
120 200 270 190 19.0 og 
60 70 10 .8 472 
53 16 49 18 ee 
43 45 127 263 
202 
1 11 10 
157 177 
9 20 18 12 5 
2.00 
2.50 
1.00 


produced for domestic use. This involves multiple counting commodi- 
ties various stages processing. The weights refer the net selling 
velue commodities 1954; prior 1958 the value payments 
producers 1952 /53; prior 1955 and Exports and imports 
are relatively unimportant, and for the commodities exported foreign 
sales are almost entirely marginal transactions. The index Wages 
refers average hourly earnings manufacturing industries, derived 
from total payroll and number employees. The index Industrial 
Production includes manufacturing and mining, weighted value added 
1947. The monthly indexes are adjusted for variation and 
for number working days. The Employment indexs excludes agri- 
The monthly indexes are adjusted for variations. 


International Trade: Both export totals (lines 70a and 70b) include 
re-exports and nonmilitary aid and relief shipments. The military aid 
excluded from the totals line 70b covers exports the Department 
Defense grant aid military equipment and supplies under the 
Security Program, which began 1950. Imports are valued fob 
and include direct imports for home use plus entries into customs ware- 
houses. Customs data are adjusted /FS include silver, the most 
important amounts which are under imports follows (illustrative 
years): 


Customs Total 10,878 10,216 11,884 12,616 12,978 
Plus Silver 95 80 7 129 168 
IPS Total 10,968 10,296 11,457 12,744 18,137 


The Export and Import Price indexes are Fisher indexes. Price in- 
dexes are computed for each five major classes. The five price indexes 
are used for derivation the volume index each class. Hence the 
Volume Indexes are derived from the value trade and the Fisher unit 
value indexes. Volume Exports indexes are available and excluding 
military aid. Military goods are included the class finished manu- 
factures but most these are not the sample for that class because 
their unit values cannot The index, therefore, attributes 
the volume component the difference between changes the total 
value the class and changes the value the sample. Hence, aleo, 
only one price index calculated. 


BALANCE PAYMENTS (Jn Millions 


1955 1956 

Goods and Services' 1,851 8,57 

Exports, fas* 14,264 17,821 

Imports, fas’ 11,516 2,791 

Foreign travel: credit 645 705 

Foreign travel: debit 1,155 1,276 

Transportation: credit 1,33 1,619 

Transportation: debit 1,202 1,432 

Investment income: credit* 2,512 2,658 

Investment income: debit‘ —512 —618 

US military expenditures 2,804 —2,910 

Other (net) 283 297 

{Military transfers under ald programs) [2,184] (2,605) [2,440] | 
Private Donations 456 —503 —535 —517 
Private Capital’ 1,01 ~2,156 2,499 —2,699 

US direct investment (increase —)’ 679 1,839 2,072 1,135 

Obligations of international! institutions* 12 —209 —477 

Other US long-term assets (increase — ) ~806 —654 —605 994 

Other US short-term assets (increase —) 194 534 308 357 

Foreign private capital‘ 191 859 695 264 
Official Donations' 1,866 1,695 —1,613 1,611 
Official Capital 1,083 88 —1,839 2,241 
US Government capital: 

Loans extended 418 644 1,016 —1,235 

Repayments received 511 624 670 653 

Short-term assets (increase —) 348 671 —685 | 342 
Internationa! institutions 

US dollar assets 90 —848 —92 310 

Gold sales to US 26 —226 -626 19 
Other foreign official and bank capita! 

US dollar assets 1,162 1,833 31 980 

Gold purchases from US (sales —) 66 80 172 2,294 
Net Errore and Omissions. 461 692 876 381 


' Goods and services exclude military goods and services transferred under aid programs 
which are shown in brackets in the table, and official donations exclude the corresponding 
grants. Military purchases of goods and services are included with US military expenditures, 
and military sales of goods and services are included with “other’’ goods and services. 
*Including nonmonetary gold * Excluding reinvested earnings of US subsidiaries 
abroad ($898 million for 1955, $1,000 million for 1956, $1,017 million for 1957). * Ex- 
cluding reinvested earnings of foreign subsidiaries in the United States ($129 million for 
1955, $119 million for 1956, $123 million for 1957) * US short-term bank liabilities to 


foreign official and banking institutions (including international institutions) are included 
with official capital; all other US bank liabilities and assets are included with private 
capital * Mainly obligations of the IBRD 


Government Finance: Data are derived from the Treasury Depart- 
ment’s Treasury Bulletin. They represent cash transactions the 
consolidated general budget and trust funds (including the Social 
security system) with the private sector. The Post Office Department 
accounts are included net basis and not cover transactions the 
Postal Savings system. « Expenditure includes net transfers between 
government and government enterprises. Discrepancies be- 
tween period period changes debt balances and net borrowing are 
due differences between book value and cash proceeds debt trans- 
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actions. Data are derived from Daily Statement the Treasury 
These data refer transactions through the account the Treasurer 
the United States, i.e., they not reflect transactions the disbursing, 
collecting and other government officers who hold cash and deposits 
outside the account the Treasurer. 


Dest held Banks includes holdings trust 
and stock savings banks the and possession. Other Financial 
Firms comprise mutual savings banks and insurance companies. Intra- 
Accounts Include holdings the Postal Savings System. 


National Income: The data are compiled from the Depart™ 
ment Commerce publication Survey Current Business. The 
Export Surplus reported here excludes exports financed private 
donations that are included the balance goods and services reported 
the balance payments; hence the discrepancy between the two sets 
numbers. See also notes Denmark. 


VIET-NAM 


Exchange Rates: The par rate for the piastre has been 35.00 per 
dollar since May 1953. Beginning October 1957, exporters (excepting 
rice exporters) surrender per cent their foreign exchange earnings 
the official rate and may convert the remaining per cent the free 
market rate, the level which controlled the National Bank. Rice 
exporters surrendered per cent the official rate throughout 
Thus effective rates for exports other than rice under this new system 
have ranged from about 47.2 48.1 piastres per dollar (based 
free rates ranging from 70.0 72.5 piastres per dollar). Most imports 
are made the official selling rate 35.35 piastres per dollar, but 
payments imports not financed under United States Aid programs are 
subject tax’’ that varies depending the foreign 
currency used. These taxes are calculated the rate piastres per 
dollar, 182 piastres per pound sterling, and .08 piastres per French 
franc. Since July 1956 certain invisible transactions are authorized 
for settlement the free market. 


Prior October 1957 retention quota system known the EFAC 
system had been effect and exporters most commodities other than 
rice were permitted retain per cent their export proceeds, part 
which could used for the import otherwise prohibited goods and 
part which was freely negotiable. 


Prior 1955, Viet-Nam was the franc area and the currency unit 
was the Indo-Chinese piastre. From December 1945 May 1958 the 
had been fixed the rate piastre metropolitan francs. 
‘rom May 1953 January 1958 the relationship between the and 
the piastre was fixed francs per piastre and, beginning January 
18, 1958 the rate was changed piastre Period average 
selling rates for the dollar piastres per dollar have been: 


1987 2.58 Oct 1948/Aug 1949 16.86 
Dee 1945/Jan 1948 7.06 Sept 1949/May 1958 20.59 4 
Feb 1948 /Sept 1948 12.70 Thereafter 86.86 


4 See comments on price data in International Trade note below. 


Gold and Foreign Exchange: Holdings include small amounts gold 
not shown separately (less than half million dollars September 1958). 
DOLLARS REPORTED US: Deposits and short-term obligations 
held for Viet-Namese account reported banks the New York 
Federal Reserve District. Insofar these are owing official institu- 
tions and banks, they presumably include, approximately equal 
amounts, the data reported from Viet-Namese sources. NET IMF 
POSITION Viet-Nam’s gold subscription. 


Monetary Survey: consolidation the accounts the National 
Bank, the Commercial Banks, and Private Sector deposits with the 
Treasury and the National Savings Office. The monetary system 
Viet-Nam was established January 1955; before that date, 
was part the Indo-China monetary union. FOREIGN ASSETS are 
National Bank and Commercial Bank Foreign Assets reported below, 
less Commercial Bank Foreign Liabilities. The asset components 
are the equivalent the dollar data Gold and Foreign Exchange 
reported above, valued piastres dollar, the Principal Ex- 
change Rate. Banks transact and record their dealings this rate, 
that the net data show the domestic monetary effects banks’ 
foreign exchange transactions. CLAIMS GOVERNMENT comprise 
fixed amount 10.68 millions piastres Government debt, 
mainly the note issue counterpart, assumed the National Bank its 
inception, plus the counterpart Private Sector deposits with Related 
Institutions. Assets the sum the totals shown for the 
National Bank and Commercial Banks, plus private sector deposits with 
Related Institutions, less Cash and Foreign Liabilities Commercial 
Banks. Money the sum the National Bank’s Monetary Liabilities 
the Private Sector (all notes), and private sector Demand Deposits 
with the Commercial Banks and the Treasury. data the coin issue 
are available, that Money understated the amount privately 
held coin. Time and Savings Deposits with Commercial 
Banks, the Treasury, and the National Savings Office, and Deposits for 
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Imports. GOVERNMENT include those held the Exchange 
Fund with the National Bank (see note to National Bank below). 
COUNTERPART are those held with the National Bank only; those 
held with the Commercial Banks are grouped under Demand Deposits. 
The amount reported sources follows: (in billions 
piastres end year): 


1955 1958 Jan 66 1958 July 26 
1956 O07 Feb 68 Aug 29 
1957 March 30 Mar 69 Sept 29 
June 42 Apr 4 Oct a4 
Sept 57 May 09 Nov 38 

Dec 63 June 19 Dee : 40 

1959 Jan 15 


National Bank: Commenced operations January 1955 when took 
over the Viet-Nam assets and liabilities the former Currency Board 
Viet-Nam, Laos, and Cambodia. MONETARY LIABILITIES 
CHANGE FUND: These deposits comprise almost exclusively sums held 
with the Bank the Exchange Fund. understood that the Ex- 
change Fund does not hold balances foreign exchange. Changes the 
National Bank’s Foreign Assets which are booked uniform rate 
piastres per dollar, may therefore taken reflect movements the 
the Monetary Authorities’ foreign balances (see line 
above) and changes the Monetary Liabilities the Exchange 
Fund may taken reflect the difference between the Exchange 
rates for transactions with the National Bank piastres per dollar) and 
the public (see Exchange Rates above). the Monetary Survey the 
holdings the Exchange Fund are included Government Deposits. 
EXCHANGE are compulsory advance deposits with 
the National Bank equal 100 per cent per cent (according the 
type contract) the domestic currency equivalent approved pur- 
chases foreign exchange residents. Commercial Banks turn 
require advance deposits from their clients on credits opened, but these 
(See note Commercial Banks below; also note 
Monetary Survey Nicaragua for discussion exchange prepayments. 


Deposit Money Banks: The eleven commercial banks operating Viet- 
Nam, eight which are domestic offices foreign banks. These banks 
are largely engaged the settlement foreign trade transactions rather 
than the making typical commercial bank loans. Hence their 
holdings are large relation their other The 
entries for Cash National Bank include the Banks’ Exchange Deposits 
well other reserve deposits and currency holdings. FOREIGN ASSETS 
and FOREIGN LIABILITIES are accounts with correspondents; there are 
presumably for the most part the head offices the foreign banks 
importers cover against foreign letters credit. This item exists 
other countries, but not often specified separately. 


Prices. The index Wholesale Prices refers imports, exports, and 
domestically produced goods for domestic use, weighted according the 
value market transactions Saigon 1949. Imports have per 
cent the weights. The weight exports not known. Prior 1950 
the index had 1939 weights. The index Cost Living based 
working class budget Saigon. 


International Trade: Territorial changes make the measurement 
exports and imports difficult. Prior June 1955 the data 
included also North Viet-Nam. Prior January 1955 Viet-Nam was 
the customs area Indo-China and, while trade data were recorded 
separately for Viet-Nam, the data not include trade with Cambodia 
and Laos but include indeterminate amount goods going through 
Viet-Namese ports from Cambodia and Laos. Hence not 
possible know whether the data recorded for the earlier period are too 
large too when compared with the current data. The available 
figures are: 


1950 1951 1952 1953 1954 

Value of Exportsé 1,559 2,536 1,984 1,857 2.011 
Rubber 673 1,232 862 8416 424 
Rice 405 749 538 630 770 
Value of Importsa 216 6,117 9,007 10,666 11.420 


4 See comment below 


Exports include only those re-exports that have previously cleared 
customs imports; imports include direct imports for home use plus 
withdrawals from customs warehouses. 


The excess imports over exports has been largely covered 
offivial donations from the United States and France. available 
from sources the Aid part this assistance that takes the 
form both goods shipped Viet-Nam and direct dollar grants. 


The indexes the Volume and Price exports and imports are con- 
sistent with the value trade data. Hence the quantity indexes may 
either too high too low when the data after June 1955 are compared 
with the base year other dates prior The volume indexes 
are Laspeyres indexes with 1951 weights. Prior 1955 the indexes were 
computed with 1949 weights. 


The indexes Export and Import Prices (series are Paasche in- 
dexes derived from the volume indexes and the value exports and 
imports (see note Greece). The index import prices (series 
component the wholesale price index. The price rubber refers 
RSS No. fob Saigon. The price Rice (series the unit value 
exports white, polished rice; (series the price Saigon white 
rice No. per cent broken. The data for years before 1955 are 
follows: 


Volume of Exports 111 163 123 100 118 
Rubber 89 90 106 100 90 
Rice 126 286 164 100 169 

Volume of Imports 72 75 1038 100 118 

Export Prices 71 88 86 100 92 
Rubber 93 156 94 100 12 
Rice (Series A) 4 39 42 65 100 7 
Rice (Series B) a 54 58 90 100 18 

Import Prices (A) 73 77 83 100 108 

Import Prices (B) 69 82 82 100 119 


The several series price data disagree, seen most easily the 
two series rice prices. Series (A), from the trade returns, reports 
sharp rise from 1952 1953 when the piastre was devalued; series (B) 
reports much smaller increase. similar sharp rise the rubber price 
derived from the trade statistics and the index the unit value all 
exports prevented the great fall the dollar price rubber be- 
tween those two dates. The prices derived from trade statistics represent 
the conversion official rates data originally entered foreign cur- 
rency. Their disagreement with the data from wholesale price sources 
indicate that the effective exchange rate 1952 may have been higher 
than 20.6 and that the figures the value trade may too low for 
that year. 


BALANCE PAYMENTS: Data summarize the IMF Yearbook state- 
ment. The trade entries are based exchange records and cannot 
reconciled with /FS figures. (In Millions of Viet-Namese Piastres): 


1955 1956 1957 
Goods and Services 5. 468 7,634 8,141 
Exports, fob 2,056 1 2,686 
Imports, cif 9877 8 9,792 
Government, n.i.« net 4,171 
Other (net) 1,818 1 681 
Private Donations 79 276 
Private Capital 96 97 
Official Donations 9,353 6 579 
FOA/ICA direct grants (net 7, 826 }, 226 6,137 
US indirect grants 1,312 1,170 25 
Other 215 
Official and Bank Capital 3,275 608 20 
Long-term capital 
Official loans received 875 70 
US dollar subscriptions to IBRD a) 
Short-term capital 
Net IMF position 109 
Payments agreements (net 7 ! 2 
Commercial banks (net s 77 276 
Other foreign assets, net (increase ; " 6 224 
Monetary gold (increase —) 15 1 


Net Errors and Omissions 
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Direction International Trade 


Published jointly 
The International Monetary Fund 
The International Bank for Reconstruction and Development, 
and the Statistical Office the United Nations 


This monthly bulletin reports terms dollars detailed 
figures the trade 107 countries. For the purpose the publica- 
tion, all countries have been asked send their trade-by-country 
statistics rapidly possible the Fund. The Fund and the 
national Bank process these returns and produce the data for the 
bulletin machine tabulation. Printing and distribution are under- 
taken the Statistical Office the United Nations. 


country table presents summary subtotals trade with four- 
teen monetary and other economic areas, well with geographic 
areas. These area figures from time time are assembled present 
summaries the trade the various areas. 


The May 1959 issue, Volume Number Direction Inter- 
national Trade, released shortly, carries January-February 1959 
data for countries, and January-December 1958 data for the first time 
for others. Tables for all other countries for which current data for 
varying periods became available during the month are included also. 


For further information write the Statistical Office 
the United Nations, New York 17, New York, 
and ask for information 
Statistical Papers 


Series T. 
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PUBLICATIONS THE INTERNATIONAL MONETARY FUND 


Balance Payments Yearbooks 


These Yearbooks provide comprehensive information international transactions the postwar 
period for some countries. Volume contains data for the years 1947-53; Volume for 1950-54; 
Volume for 1955-56; Volume for 1956-57. Volumes and are cloth bound; Volumes and 
consist loose-leaf sections published monthly, thus providing data soon they become available. 
Price per volume: $5.00. Binders for filing the loose-leaf sections Volumes and may 


purchased for $3.50 per binder. 


Staff Papers 


Through this publication the Fund makes available some the studies monetary and financial 
problems prepared members its staff. Each volume the publication consists three numbers; 


the numbers, however, are issued irregular intervals and not necessarily within one calendar year. 


Subscription: $3.50 per volume. Single copies: $1.50. 


Subscriptions are quoted dollars; schedules the equivalents other currencies will 
furnished request. 


Other Publications 


Annual Reports the Executive Directors, Summary Proceedings the Annual Meetings, and 
Annual Reports Exchange Restrictions are available free charge. 


Address orders 
The Secretary 
International Monetary Fund 


19th and Streets, N.W., Washington 25, C., U.S.A. 
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